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NEWS SUMMARY 


GENERAL 


. • * t; #< v 


BUSINESS 



-££•- r 


start to 
new 

Account 


Tension and -a mood of gloom • EQUITIES began the new 
returned to Tils ter yesterday in Account firmly - witb leading 
the wake of the week-end industrials making headway 
viole nce which left three. dead, after an uncertain start. Large 
The Provos last night admitted- underwriting losses from Corn- 
taking: part in the riots in. merdal Union prompted r6ae> 
breach of the ceasefire because don . in composite insurance 
of “ collusion ” between the shares and a 4.S per cent ^ali 
army and the UVF. to 90.55 in the FT-Actuarics 

Reliable reports suggest that index for the subsection.' The 
the pre - Convention talks FT 30-share index put on 4.5 
between the Loyalist UUUC and to 283.3. 
the. Catholic - SDLP are danger- 
ously close to deadlock and that • GILTS failed to keep up', last 
the August 19' deadline for the Friday's momentum. * sen tim ent 
new session of the assembly will being affected by rising- interest 
have to be postponed. The two rates. Falls were limited to 
ides are. however. still leaving the Government Secnrl- 


meet again later ’ ^dex down O^aT^ 
GOLD lost $1.30 to $162}. 


scheduled to 
this week. 

And whilst the week-end's 
events are not seen as part of a 
concerted plan, the Army is con- 
cerned about the “ long, hot 
summer'' effects on restless 
youths of both communities. 
Rack Page. Editorial Comment 
Page 12. 

More rioting 
in Portugal 

Violence again erupted in 
.northern Portugal yesterday, 
where IS hours of rioting left 43 
people wounded. For the second 
day. the fiercest fighting was in 
Braga, where the Communist 
Party offices were burned down. 
Army units continued to meet to 
decide whether to support 
moderate . officers who have 
objected to the new government. 
Page 5 
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on prices 



Grain 
sales 
delay 
by U.S. 

BY ADRIAN DICKS' 
WASHINGTON. August 11. 
THE U.S. to-day published 
reduced, though still very' large, 
forecasts of this year’s harvests. 

U.K. retail prices face farther upward pressure from ar^ renewed rise in the].JJ* „^o r lh Rra1n Vi expirtS?s i,n io 
food industry’s raw materials costs and the declining value of the pound. This [refrain from concluding any 
is shown fay the latest wholesale price figures for July produced by the 
Department of Industry. 

The increase in manufacturers’ jump in May which followed the These industries, however, 
output prices has continued at Budget tax increases. have suffered a sharp increase . hh , 

a relatively low leveL A* this The largest rises io July were in the cost of their raw materials ™f hels .~', record, though 
1 ETiJiwi ««* in the output prices of last month which may work | }£"■ *han the 

orks through to the retail level, manufactured goods other lhan through to their output prices. ; rlr^riV 1 f n i of A Rr,cu Ilure s first 


JUDGES to hear challenge 


BY MICHAEL BLANDEN 



Major re 
by court for 
Mrs. Gandhi 


BY KEVIN RAFFERTY, ASIA CORRESPONDENT 


FIVE JUSTICES 


India's 


further sales until the full size 
of the principal crops is known 
for certain. 

The forecasts show a probable 

have -suffered a sharp increase 1 ™ 1 ™< U13,ze, cro P of S- 851 ” 1 - 
i^ir mw materials bUSnels 


I Supreme Omit yc-slerdav issued *•• '.'>** '■<> ‘ 

;a major rebuff to Mrs. Indira &T l! 


it should help bring down the 
recent record "rate of increase in 
the cost of living. 

However, the large wage rises 
already in the pipeline before 
the Governments counter-infla- 
tion moves will continue to 
affect prices for some lime to 
come. 


food, drink and tobacco, where In .contrast with the recent 
the index was 14 per cent, up trends the index for materials 

- - . and fuel bought hv the food 

manufacturers jumped by 3 per 
WHOLESALE PRICES cent. Jo 1£»3.;5. 


forecast a month ago. 

Giving the season's first osti 


1970=100 


pressure could 
by further rise 
manufacturers’ 
materials and 


inputs of i 
fuel on top 


of 


The figures underline the infla- 
tionary impact on domestic 
prices 'of th'e weakness of 
sterling, and with some com- 
modity prices rising again after 
their recent declines, there could 
be new pressures on manufac- 
turers over the next few months. 


Output prices 

Material 

(home sales) 

prices 

1972 

lm 

109.2 

1973 

123a 

144S 

1974 

7522) 

2153 

1974 3rd 

156.1 

2129 

4th 

164.9 

2221 

1975 1st 

1762) 

220.9 

2nd (p) 

186J 

2253 

1975 March 

179.2 

221.9 

April 

1825 

2229 

May 

187.3 

226.2 

June (p) 189.0 

2273 

July (p) 

191-5 

2323 

.(p) Provisional 



This was mainly due to higher 
prices- for home-produced and 
imported ■.■ercal* — where Russian 
grain purchases have contributed 
to higher world price. 


Gandh 
Minister, 
ahead 

a constitui 
nullifying the Prime Minister's 
High Court convictions fur 
corrupt election practices 
Mrs. Gandhi's lawyers argued 
that the court should rule 'that 


*?- vabean C ™P- I the case against her no longer 
yr S PfJu rCC u S U a , butD £! r har Y csl | had any legal standing after ihe 
of 1.456bn. bushels. This is ijess : amendment and changes m 
than 1973 s record 1.54i bn. j India’s electoral law placing Hie 
vomk 5 ? ,orp l . han . I Prime Minister's election heynnd 

l._3Jbn. bushels produced in ; |h t . jnmdi.Unn of ihe emirts 


1974. 


Rut Mr. Shanii Bhushan. the 


Tht ‘ fi " a J , harvest fore- ; lawyer for the impriMined 

-and for ; cast i* -M41bn. bushels down socialist Mr Raj Xarain. 
imporluti oils, coffee and cocoa. [Slightly from last months fore- ! elaimed thai the amendment win 
The drop in the value of the]f? sl - , sl1 * 1 ncar| y -0 per cent. j xcfxm rircs because it “erodes 
pound against the dollar has also I an °' re * asl - vear -. [the judici.il authority uf the 

hit import prices, particularly in j, u Al _ e same time as it gave] Supreme Cutirr.” He cited .■ 1973 
relation \u the 


Imports 


cost of crude oil. L^ eso ncw o-wssments of the l-'-S.i Supreme Court case before the r 
[ harvest outlook, the LSD A also -full bench of 13 judges, who * 
• revealed a fresh, and further held that ihe fundamental sirue- 


i reduced, forecast of the Soviet I tune of India's constitution could 
, harvest. Following an observation I not be changed. 

It was largely responsible for j tour h J’ o party of I'.S cropj The Supreme Court justices, 
a further rise in this item which experts last week to major Soviet 
in turn was the most significant i -train-growing regions. total 


* v 

^ I v 
1 / 

Mrs. Gandhi : facing 
challenge. 




APR MAY JUN JUL AUG 


• THE POUND dropped to a 
record low. against the dollar, 
but later recovered iu faltty 

nilin- fnrplon vvrll-in*-. m i rF of c 



Significant 

At the output' level, price rises 


with Chief Justice A. N. Ray making the Prime .Minister and 

... . - . - -- .presiding, decided to hear the President nnaume from any 

factor in a 'i per cent, increase Mivlel sram produruon ts now formal challenge to the logisla- criminal court action for life and 
, to 258.6 in the index of basic only 180m. tons — Ition and set August 25 as the from any civil action while in 

at 196.3. tb® P** 1 three materials l>ougbt by manufactur-; ■ fttrilioi* 5m. tons from|d : ,t e for the case. Foreign power. 


months, this index has shown an i D g industry other lhan. food.l 
increase of 3{ per cent drink and tobacco. 

The most significant price rises Price., rises for platinum, 
are still running at a lower rate in July were in the car industry, copper and rubber were partly 
than in earlier months. Overall, but the Department points out offset by lower prices for im- 


iJS mrath* |,rCVi0US asscssmeot ! newsmen were proven l.d from Most experts ll.ink it is un- 
As a result Mr F-.n r„„ ih. i - ve * 1 l crda >' s hear '"« likely ihal in her present mood 

2 SlKi 2 .«SE ?2 sate * to i0 ' jrna " s,s llaSi. d W,£, r,bt'U! 



cause of a technical problem two P" «=vnt. (27.9) with the dollar's 
hours before lift-off. Meanwhile, reduced to 2.33 per cent. - (2.49). 
ihe brightest X-ray star source. Back Page 
discovered by the British 
scientific satellite Ariel 5 last • WALL STREET closed 47.02 
week, continued to grow ranidly up at 823.76. 
in intensity and might be affect- 
ing shortwave comm upni cations. # UJS. BANKS, including Chase 
_ Manhattan and Morgan Guaranty. 

Clearing: up have raised prime lending rates 

4l to 7J per cent, from 71 per cent. 
The fog which apparently 

shrouds most people's under- # FALLING figures for indus- 
slanding of BBC TV’s weather trial production, retail and credit 
forecasts ts to be lifted. From sales for June provide further 
August 16. the symbols at present evidence of deepening U.K. 
used, which generate a large recession, 
postbag of “ what do they mean"’’ Back Page 
letters, will he replaced. Their 

successors will be little yellow • AUSTRALIA'S Defence Mini- 
suns, blue teardrops of ram and Mer has criticised Scott Lithgow. 
baby plastic clouds. Page 8 the Clvde shipbuilder for delays 
. . _ _ in sumbarinea built there for the 

Nixon to talk Australian Navy. Britain may, 

Richard Ninon is reported to be consldere " for aro,a 

have agreed to talk fraokiy about T»-, ee ± 

Watergate as part of a series of B 

four 90-ini nute TV interviews 9 TEXACO have made another 
uith David Frost for a fee 0 j[ gas discovery in the 
believed to be £500.000. The films North Sea, south of Brent Field 
witi he .shown after the U.S. Back Page 
Presidential election next year. _ , VI „ 

Page 7 t BRITISH LEYLAND: manag 

_ ing director, Mr. John Barber 

MP loses again has refused to resign from the 
r l f. i , . new State-controlled company 

MP John Stonehouse yesterday ^ new sbare8 , cach worth 10 
hist another appeal for bail when fif the oJd ily ended their 
a London magistrate decided firsl day tlfl the market at 27 Jp 
Un-re was sliil a possibility’ Back p aRe 


Lj.L., „ vAur rt - r ii pr * crease in the index for materials I normally 

tent, higher than a year earlier. | Ur , nB industries continue to an d fuel purchased bv all manu-'USSR. 

The July increase is bigger show only small price increases f ac turing indu.Nlry to *2 per cenLl Mr. Butz 
than the rise of less than 1 per with a rise of i per cent, to 200 in j ulv 
cent, seen tn the previous month, in the index and an increase of * 

bur still below Hie levels In only. 2 j per cent, in the latest inditotria) output and retail 

e-. -f 1 . . r' cw?rioi< 'particidarly the three months. ^ ^ V.- ’ -«dl Back Page 


Licensing plan to curb 
private medical sector 


BY ARTHUR SMITH 


the’ ^emergency, arrested thousands 

of nppiincnls and imposed strii t Diit ’ . . . , . 

emphasised his | i-ensorshin esueciallv of news- . But ,ne decl-mn of the 
belief that the U.S. rouid easily : papers and including Pari i a- Supreme Court bench could play 
manage to supply much of lhe;mentaiy and court reporting. a . big part in resbaping Mr-. 
Russians extra needs, as well I Last week Parliament Gandhi s thinking about the 
as . meet tbn«e of other major urgentlv passed 'the amendment wr,< * ° r ncv c-;u^c:rt;ilor.« ! 
rustomers. He poimed out that i nullifvin'’ the coorivtion* The iimen dnients which she end her 
xLrS 0 ?'? l \° ivn is t now i Upper Soui of Kament has Risers are now plaanlnj. 

and Mid he hoVd"ib^dS r| Since passed anoth * r amentlmcnt 0 »* po! “ it,on “ has radio ” pa 
sions between the Russians and 
the U.S. exporters would eon- 
tinue-with a view to further sales 
when *' we have a better fix on 
the harvest.” 

At a political level, the; 


Nigeria's peaceful coup 
puts new faces on old 

policies 

Administration's decision tnj Decline and fall of City 


rents 


postpone Turlher sales for an 
unspecified length of time should 
serve to cool fears of a new! 
round of food price Inflation.: . . . 

. while not denying farmers theiXSSSSS Advil 

Blood transfusion services will | market they will eventually need. Am 


FEATURES 

Licent decisions still in 

the air 

The Italian reflation ... 
.NASA's space pro- 
gramme 

The battle for Angola 
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13 
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Rescue bid for 
NVT factory 


of him absconding. The decision 
came after the MP complained 
»r being stripped of his rights 
.md about censorship in Brixton 
prison. 

Fire talks • NEW RESCUE bid for the 

A Home Office inquiry may be NVT motorcycle factory at VVol 
proposed following talks yester- verhampton is planned, in which 
day between officials and fire ser- total authorities mighVbuy the 
vice employers' and uninn factory front the Receiver, which 
leaders on the firemen's Indus- would then become a “com 
trial action. London is so far nt unity co-operative.” 
the worst-hit area. Page 9 Back Page. 

Ppnnlp anrl nla r-d»« • EEC >-« expected to impose 
reopte ana places import curbs on South Korean 

The family of Samuel Bronfman, textiles foiowing breakdown of 
21. kidnapped heir to the Sl.Tbn. voluntary textile agreement 
Sra gram liquor fortune, said last _ . ... . 

night they would pay the undis- • LONDON’S dockland re 
rinsed ransom demand. Mr. development will not bept'o- 
Bronfman disappeared on Friday v ided with special financial aid 
night in the wealthy Yorklown Government. 

Heights suburb of New York. " 

The UJS. last night carried out 
ii.i threat to v#;in the applications 
uf North and South Vietnam for 0 ELLIS Sl EVERARD pre-tax 
membership of the U.X., oslen- profits fell from £l.lm. to -SO-fim 
stilly in retaliation for the “on turnover up from £22.23m. to 
Security Council's refusal to eon- £24.S5m. for year ended April 30. 
sider South Korea’s candidacy. Page 14 


COMPARES 


CHIEF PRICE CHANCES YESTERDAY 


(Prices in ponce unless otherwise Ultramar 


indicated.) 

RISES 

Acrow *A* 5R + 4 

Sbff 62 -1-4 

Bibcock & Wilcox... 92 4- 7 

V.vatcr _xdl3S + 4j 

” 0 wring. <C. T.i 57 + 4 

r ;burehbunr Esls. ... 135 + 5 

t/turtauids *»— 114 + 4 

Dunlop 43 + 3 

IU 246 + 5 

|-a:npa Secs 51 + 5 

Lsnd. Secs. 341 + 6 

mnn & Lyon ... 20+4 

L;ons (J.j ‘A’ *-**,-* 126 + 4 

jJSPC ^ 81 + 6 

P-aL Westminster #fcl97 + 7 
»eedTntcrnatioBaLi«e?190 + 5 

■Votla Jnvs JL. W 3* 

BP ^.*498 .+! 15 

^beti Transport 3ifiB332i-H 10 


Charterhail 


Itrt + 10 

1 + 4 


FALLS 


Comm. Union ....*,» 133 — 13 

Costain (R.) 153 - 7 

Dalgely 3L 371 - X 

Ellis & Everard 97 — 12 

Gen. Accident 131 — H 

Hoffnung |S.) SB 

La in g (J.) *A' ......... 86 

Martonair 1X4 

Royal Ins 248 

Sligwood fR.) 2i! 

•Sun Alliance 357 

Wimpcy I Geo. I 86 

Cons- Gold Fields... 230 

Lorame 335 

Palabora 970 

Pancominenial ....«* 53n 

Pot. Plat 242 

Sabina Inds. 75 

Western .Areas 540 


- 4 


12 

4 

5 

4 

I 

20 

5 
13 

6 
3 
20 


BATTLE LINES are being drawn proposals. The declaration of September, do make some con- 
up over the Government's, resistance to closure of private cessions to the private sector, 
proposals to phase out pay beds 'facilities could be interpreted as Blood transfusion services w... , 
from the National Health Ser- involving constitutional protest still be available at cost and the : * or bumper crops 
vice- . ' • - - and public campaign. Even. -the possibility • that expensive. 

Iu a consultative document possibility of some form of in- specialised NIIS equipment— 
published yesterday, Mrs. dustriai action was not ruled out. SUP h as radiotherapy facilities — 

Barbara Casfle,' the Social Ser- Dr. Derek Stevenson, the BMA will he offered at cost is also 
vices Secretary. outlined secretary, said the proposals under examination, 
proposals to extend licensing in would have to be considered Poinnng to '' the international 
order to control the growth of. carefully. “At first sight these standing" of British medicine 
the private sector. The number are the most draconian measures Mrs. Castle said uverseas 
of beds for acute patients which would seem io imply that patients in NHS hospitals could 
would not be allowed to exceed the Government is hell-bent oo continue to use highly 
the lota! of 4,000 private sector abolishing private practice speci a.I ise dra c Hit i esjj ot^ read My 
beds plus the 4.900 NHS pay altogether.” 
beds in use last March. jj r5> Castle announced that 
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available in their own countries 
But this would happen Duly where 


Draconian 


The aim is both to set 
minimum standards for private 
treatment and " to ensure that 


, ^ they could do so without detri- 

legistation would be Introduced meiu pali ents . They 

as soon as Parliamentary time woll | d f- lJV e to pay the full eco- 
- was available to pha sp out pay DO mic cost of the treatment and 

services received 
No dale for the eventual re- 


beds from ail NHS hospitals. 

The Government intended to 

mSTprYK ihe°Ti ri vate'sector up a licensing system io con- moval of pay beds has. been 

tn thp fJetriment tr °l the total volume of private given. Mrs. Castle promised full 
Provision for medical care. The consultation and legislation is 

tik, J MM.1, MaHiaal aim was 10 e n sure > ha t it did not expected in the next session of 
However, the British Me^ral ^ , pyeJ which existed Pariiaim-nt. 

Association was quick to point j Wari .i. 5974^ British United Provident Assn- 

out that Its annual meeting had , ' . ■ . ciation. which has a targe share 

ovesrwhelmingly declared that the Granting of a licence would be. of Tfjp pr | Vate health insurance 
public had a fundamenUl right subject to national, regional and markl . t dasenbed the proposals 
to ' private medical care. It would | 0C3 i considerations. Jars. Castle as “ practicable and reasonably 
“ resist by alt means ” the closure is considering setting up local f a j j.*' 

of private facilities in NHS hos- inquiries, similar to planning Because of the under-util isa- 
pilals and would not accept any inquiries, to bear relevant |j on n f NHS pay beds. BUPA 
limit on the development of evidence. estimated that only 2.000 new 

private medicine outride the But the Department s pro- private beds would be needed 

NHS.' posals. which are open for to replace the 4.900 in the public 

The -BMA said doctors were comment from both the medical sector. In total, the NHS pro- 
likely to react strongly to the and lay public up to the end of vidcs mure than 400,000 beds. 


Commercial Union profits cut 
by f 25m. underwriting loss 


do something more 


BY STEWART FLEMING 

A SHARP DECLINE in the half- improvement in 1976. He did have to 
yearly profits of Commercial not expect the company's insur- drastic.” 

Union -Assurance as a result of ance underwriting to be back in. In the next few weeks CU 
£25m. loss on Its insurance the black: in the second half .->f expects the Australian Govcm- 
underwriting activities provoked 1975 “ but 1 do not think we will me nt to announce its policy on 
widespread falls in the share lose another $40m. in the U.S.” the nationalisation of workmens' 
prices, of other leading insurance it principally this U.S. loss compensation insurance, one of 
companies on Vji Stock j D the first six months of- the year the lines of insurance business 
Exchange yesterday. which accounts For the decline responsible for its losses in the 

GU’s figures, showing profits in CU’s -profits. Another country, 
before tax down £lOm. to important ' factor identified by While accepting that in general 
£14.4m n but with underwriting Mr. Dunlop was further heavy terms the CU management must 
losses, up from £2.7m. to £25m.. underwriting losses on -, its bear responsibility for the under- 
were far worse than some stock- Australian operations where in writing losses, Mr. Dunlop also 
brokers have been predicting. the first six months of 1975 it lost claimed that regulatory authori- 
Moreover, the scale of the com- £10rn. This compares with a loss ties in several territories, inelud- 
paoy's underwriting losses seems of £10m. in the whole of 1974 ing the U.S. and Australia, were 
In 4iave taken even its top and of £S.6m. in 1973. not allowing through the price 

executives by surprise. “ We . o 1Jpi . ln&5M inevitably lead to ,n creases which insurers needed 
expect from time to time that doubts a h 0Ut C U's continued to i?, e , e ? p4Cf . .inflation. 

?nvTemJS Ut in Austr”! The CU * "^taining us interim 
Dunlop, the chief executive, but has considered such 


dividend at 3.8S5p a share and 
® by the close the company’s share 


lMftUTnlKd’ us* 'in ^KHne «* V^iSp 

respects” doic 8 so . wo ^ d be greater at 131p . The shares of General 

Mid about the implicaltoos S 'T '° K! °° Accid ' ot Lif ,'„ A,5u J' 

of the half-yearly statement for a Iower sca,e ' ance closed 9p down at 131p (the 

the full year’s results Mr. Dun- Mr. Dunlop pointed out that In company s interim statement is 
lop said: “It is difficult to fore- the last five years CU had re- due to-morrow), and Royal Tnsur- 
sec what the out-turn for 1975 is duced its Australian staff by ance rinsed at l4Sp down 12p. 
going to bfc hut there are half, but added: *‘We have now Results rage 15 

grounds for expecting some come to the point when we shall Lex Back Page 


Your 

next step 
should be 
Sonwo. 


Finding the answers to your 
questions on international business 
and banking is one of our main 
functions. So naturally, we have 
an experienced staff for this purpose. 
And we pride ourselves on 
efficiency — we give you results, 
not run-arounds. It's no coincidence 
that we've been growing. 

People like our service. Contact us. 
It's a step in the right direction. 
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The awkwardness 
of unemployment 


BY joe flOGALY 


If you are ever out of worfc 
you will probably register as 
unemployed. You will not 
certainly do so; many married 
women do not, and many pro* 
fessional, managerial, and higher- 
salaried executive workers leave 
the Department of Employment’s 
Professional and Executive 
Register right outside their 
calculations. If you do register 
as unemployed this will no doubt 
be for one or both of two very 
good reasons; you want or need 
the money, and. perhaps, you 
want another job. 

Anyone who casts the above 
paragraph aside to exclaim 
"It's obvious. Why does he tell 
us what we already know ? ” has 
clearly not been paying full 
attention to the midsummer con- 
troversy about the true extent 
of unemployment in Britain. 
(Tbe argument will no doubt 
flare up again on Thursday week 
when the next set of unemploy- 
ment figures is due to be 
published.) 

For The apparently obvious 
proposition that people register 
as unemployed because they 
need to, or think they need to. 

C. Gordon Tether is on 
holiday. 

has apparently been lost sight 
of in the economists’ debate 
about the best way to run the 
economy; Tbe essence of tbe 
matter is very simple: some eco- 
nomists. and some politicians, 
believe that it is a mistake to 
reflate the economy “ too soon." 
This is apparently more likely 
to be brought on by newspaper 
headlines that speak of One Mil- 
lion Unemployed than by Jess 
alarming headlines. 


Multiplied 


The argument has now spread, 
with the result that every batch 
of unemployment statistics is 
multiplied Into mini-batches, 
each according to the taste of 
be whose hand was on the pocket 
calculator at the time. Last 
month, for example, the total 
number of registered unem- 
ployed in tbe U.K., according to 
the Department of Employment, 
was 1.037.869. Excluding school- 
leavers and students over 18 it 
was 927.936; seasonally adjusted 
this became 976,500 
Sticking with the Department 
of Employment, and taking its 
table Number 4. you then find 
that if students over 18. those 
out of work for four weeks or 
less, and pensioners who have 
put themselves on the register 
are excluded (while for some 
reason school-leavers are left in) 


then tbe not-adjusted figure 
becomes 630.082. My colleague 
Samuel Brittao, whose approach 
to this subject is the most 
sensible and humane of those 
who follow his point of view, 
subtracts another 100,000 for 
those believed to be “ poor pros- 
pects ’’ and " unenthusiast ic ** 
about work. Sir Keith Joseph’s 
Centre for Policy Studies, which 
is a political organisation, leaves 
students out of its summary table 
but deducts an assumed 250,000 
“ unsuited to regular full-time 
work," almost as many again for 
“people between jobs” and 
50,000 pensioners, coming up 
with 541.900. 

If the purpose of f all this is to 
influence the way in which un- 
employment figures influence 

macro-economic policy, then 
perhaps all tbe huffing and 
puffing is worth it, at least for 
those who believe that Govern- 
ments have the power to guide 
tbe long-term direction of tbe 
British economy. If. on tbe 
other band, the purpose is to 
find out how many people are 
out of work so that something 
can be done for those who 
deserve help, then every one of 
the figures has its own special 
significance. 

The “ unemployables ” are not 
merely a statistic. Some are per- 
haps genuinely work-shy. and 
should have tbe stern face of the 
social welfare system turned to- 
wards them; others need sympa- 
thetic treatment. The students 
may be saying in their own way 
that grants are too low (or the 
regulations for registration too 
lax>; the correct reply just might 
be the provision of holiday work 
on the lines of the community- 
service work that two Conserva- 
tive MPs have suggested — and 
a third has attacked — for school 
leavers. The ** between jobs " 
may not be able to find jobs for 
a long time, and the regional 
statistics show bow much truer 
this is the further north you go. 
And so on. 


Personal 


Everyone is on the register for 
a personal reason. This fact will 
not go away just because a 
gaggle of economists try to avoid 
headlines tbey believe might be 
damaging. It may be true That 
an attempt to run the economy 
in such a way that unemploy- 
ment is kept down to. say. 400.000 
(global figure) results in labour 
shortages and overheating — but 
even if it is. the “ level of un- 
employment'* that may be the 
result of a sterner policy still 
means a level of unemployed 
persons each of whom has a 
problem of his or her own that 
must be solved. 


YACHTING 


BY ALEC BEILBY 


Kialoa first to round Fastnet 


JIM KILROVS 79-foot -ketch 
Kialoa, s&tch yacht on handicap 
in the Fastnet Race, rounded the 
Fastnet rock early tins afternoon 
almost 50 hours after the start 
from Cowes,- covering the 360 
miles at an average speed of 
seven knots — no mean achieve- 
ment in. the light patches of 
weather that have affected the 
race so far. 

She now has 29 hours to sail 
from the Fastnet back to the 
finish at Plymouth and must 
average 85 knots If she Is to beat 
the course record established by 
the 12 metre yacht American 
Eagle four years ago. She is 
certainly piore than capable of 
an average speed such as this 
and rounded the Fastnet in a 
fresh 20-knot South-Westerly 
wind, which is ideal to help her 
along the 170-mile South-Easterly 
leg to the SciUies and the final 
Easterly run home. 

Reaching across tbe Western 
Approaches she could be making 
15 knots or more and to-morrow 
evening, as tbe record deadline 
of 7.41 p.m. approaches all eyes 
will be on the Plymouth break- 
water that marks the finish. For 
a while, Kialoa will steal the 
limelight from the Admiral's 
Cup yachts. 


Yesterday, as she passed the 
Lizard and Land’s End, Kialoa 
■was well within sight of those 
astern, Eric Tabarly’s Pen 
Duick VI and Baron Edmund de 
Botbschild'8 Gitana VI. But by 
to-day. tbe Americans had left 
the French well astern and were 
estimated to be more than two 
hours ahead at the Fastnet 
Kialoa is too large to compete 
in the American Admiral s Cup. 

Reports from the Atlantic, re- 
layed from HMS Achilles, give 
indications that the three British 
Admiral’s Cup yachts, Noryema, 
Battlecry and the smaller 
Yeoman XX, are holding their 
own and giving little or nothing 
away of the 47 points lead that 
tbey held over the Americans at 
the start of the race. 

While Noryema and Battlecry 
seem to be keeping close tu the 
Rhumb Line the direct course 
between the Seven Stones, off 
Land’s End, • and the- Fastnet— 
many other yachts appear to 
have fallen off to the East This 
is normally a mistake in the 
westerly weather pattern that 
has established itself. 

This afternoon, with tbe wind 
just South of West they are still 
just safe but if it should veer 
to the West as forecast tbey will 
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be in trouble and could let those 
on the more direct tine to the 
West and windward of them 
sap past This would suit the 
British crews well. 

Although there have been 
times of near cairn during the 
race, the winds have been 
stronger than bad been predicted 
at Cowes before the start and 
already one Italian Admiral 
Cup team yacht, Vihuela, has 
retired to Plymouth. 

While the leaders of the 
Admiral's Cup fleet are expected 
to round the Fastnet later this 
evening and some positive_ points 
calculations may be possible at 
this stage of the race. Plymouth 
is bracing itself for the invasion 
of 2500 yachtsmen. 

Later, with the wind shifting 
round the compass to the South- 
East and dropping to 10 knots, 
the Australians aboard Bumble- 
bee. who had surely gambled a 
little on the easterly course, led 
the Admiral’s Cup. fleet round 
the Fastnet Rock while Britain's 
Battlecry— the most westerly of 
the British boats— was running 
free for the rock but there were 
too few other yachts that had 
rounded to enable those ashore 
to calculate any overall points ait 
this stage. 


RACING 


BY DOMINIC WIGAN 


Fast ground suits River Bloo] 


WITH Scattered Scarlet Johnny 
Turner and Vibriato all having 
been withdrawn at the final 
declaration stage only four will 
line up for this afternoon's 
Seaton Delaval Stakes (44) at 
Newcastle. Nevertheless, the 
quartet that remains is made 
up of African Winner, Amun'ra, 
River Bloom and Sweet Nightin- 
gale. so it seems probable that 
racegoers will see an exciting 
race. 

My idea of the probable win- 
ner is River Bloom wbo 
accounted for all except the 
extremely fast Scattered Scarlet 
in tbe Black’ Duck Stakes at 
York a month ago. River 
Bloom, a brown colt by Forlorn 
River out of Gold, kept going 
strongly inside the final two 
furlongs. Although never appear- 
ing likely to master Mick 
Easterby's juvenile, wbo was 
completing a nap hand, he 
always had him at full, stretch. 

A comfortable winner from 
Lord Helpus at ‘York in May, 
River Bloom sbowed that- he can 
act on the prevailing fast ground 
when finishing a close third 
behind Rundontwalk in Tbirsk’s 
Kilvinton Stakes at the end of 
that month. This return to the 
minimum trip will be to his 
advantage. I expect to see him 
followed home by tbe progressive 
Amun’ra, bidding for a hat-trick 
after Ayr and Ripon successes. 


In the other juvenile event 
here, the Wansbeck Plate (4.30) 
it will probably pay punters to 
row in with Sonnenblick, of 
whom Gordon Richards has such 
a high opinion. This bay colt by 
Song out of the King’s Bench 

NEWCASTLE ~ 

220— Dandy Scott 

3.00 — Devis 

3J0 — Drury Lane 

4.00 — River Bloom* 

450— Sonnenblick*** 

5.00— King’s Dram 
FOLKESTONE 

1.45— Magnolia Lad 

2.15— Welsh Dragon 

3.15— Asama 

4.15— Radiant Horn 
NOTTINGHAM 

2.00— Long Love 

2.30 — Four Rouges 

3.00 — Nagin 

3.30— Zelotta 

4.00 — Casque Noire 

4.30 — Vespucci** 

mare Cutlass Bay, justified heavy 
support on bis debut at Hamilton 
on July 18. by comfortably dis- 
posing of 11 rivals headed by the 
subsequent winner. Gemina. 

Lester Piggott, who has not 
been riding in Britain for several 
days, goes to Nottingham to-day, 
primarily to ride Mr. Ravi 
Tikkoo’s consistent sprinter 
Nogin In tbe -^Nanlngbazn 
Stewards Cup (3.0). •This chest- 


nut daughter of Pretense fol- 
lowed up a third-placed effort 
behind Super Kelly and Genesis 
at York last month by beating all 
except tbe smart Dazzling Ligh‘ 
in a highly competitive race fo. 
Goodwood's Tapestry Handicap a 
fortnight ago. 

With only 8st 61b. Nagin 
appears to have been let in 
lightly and. I expect to see her 
gain a well-deserved first success 
of the campaign by. outpacing 
Cave Warrior, from, whom she 
receives lib. 

Two other possible’ winners, 
for Britain’s most sought-after 
jockey are Long Love in the 
opener, the Friar Tuck Selling 
Stakes (2.0) and Vespucci, who 
goes for the Midland Maiden 
Plate (450). The last-named, a 
three-year-old Prince John colt 
trained at Beckhampton by 
Jeremy Tree for the popular 
American owner. Mr. Jock 
Whitney, did particularly well to 
run Prima Bella to 11 lengths at 
Warwick 12 days ago. It will 
come as a surprise if he fails to 
open his account. - 

Tony Murray can bring his 
tally for tbe season past the 50 
mark at Folkestone, where 
Magnolia Lad, la the Lydd 
Nursery (1.45), and Astrma, who 
goes for the Twiss Stakes 90 
minutes later, appear his best 
prospects. Both appeal as good 
betting propositions. ' - ** 



t Indicates programme In 
black and white. 

BBC X 

10.00 a.m. Wacky Races. 1030 
Bewitched. 10.35 Vision On. 
1 .00 pan. Cwesliwn Arall. 1-30 Bag- 
puss. 1-45 News. -L23 Regional 
News (except London). 4J5 Play 
School. 4-50 Tom’s Midnight 
Garden by Philippa Pearce. 5.15 
Brainchild. 5.40 Sir Prancelot 

5.45 News. 

6.00 Nationwide (London only). 

6.30 Ski School. 

tfi.43 "Tartan Escapes." starring 
Johnny Weissmuller and 


Maureen O’Sullivan. 

8.10 Sutherland’s Law. 

9.00 News. 

9.25 Telly Savalas. 

10.10 Going Places. 

10.40 Golf: Tony Jacklin v. Peter 
Oosterhuis. 

11410 News. 

All Regions as BBC-1 except at 
the following times:— 

Wales— 5.15-5.40 p-m. Arch Noa. 
6.00-6.20 Wales Today. 6.45-7.00 
Newydd. 7.00-7.10 Bryn Williams 
yn Cofio’r ■ Wladfa. 7 30-7.40 Y 
Chwilotwyr. 7.40-830 Sykes. IO.ZO- 
10.40 Journey To The Far EasL 
1130 News of Wales. 
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ACROSS 

1 Class gets by in Lancashire 
( 6 » 

4 Glance at the rugby player in 
the street (6) 

5 Difficulty for tbe English hut 
no more for the French i7) 

9 Oriental politician in match 
play 1 7 1 

IX Alliterative gatherer of condi- 
ments t5. 5) 

12 A set or clothes to match (4) 

VI “This — nf summer, the 
lempic-haunlinc martlet” 
{ Macbeth i (5) 

14. Wake to the advantage of a 
sharp razor (4, 4 1 

16 llfclps on the conflict among 
cars (8) 

18 Take lodgings ore way or tbe 
older (3. 2/ 

20 It’s a reverse for an Italian 
city (4 » 

21 The hostess has a little talk 
with the girl (10) 

23 Here is little room for execu- 
tive power (7) 

24 A refusal I got in Ghana (7) 

25 Labelled a strange gadget (6) 

26 An addition to the contribu- 
tions in Holy Writ (6) 

DOWN 

1 West Country town sends a 
note to tbe Vatican (5) 

2 "Lend me a heart with 

thankfulness ** (Henry VI) 
(7) 

3 Deject nd fisherman shows 
signs of departure (4. 5) 


5 Odd means to spoil (5) 

6 I’m out of date — that’s the 
difficulty (7) 

7 This gives the captain a 
chance to call (7, 2) 

10 Representative turns to spank 
some (9) 

13 Generous handicap Is a sur- 
prise to tbe virtuous (4, 5 1 

15 Trains Fleet Street in ex- 
penses (9) 

17 Asked the snail to increase 
speed (7 > 

19 It is hard work to drag round 
Virginia (7> 

21 Where Theseus found himself 
without a clue (5) 

22 The county has problems, we 
bear (5) 
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Scotland — 6.00-830 p.m. Report- 
ing Scotland. 10.16-10.40 The 
Rough With The Smooth. 1130 
Scottish News Summary. 

Northern Ireland— 133-435 pjn. 
Northern Ireland News. 6.00-630 
Scene Around Six. 10.10-10.40 
Call It A Day: Seymour Leslie 
looks back. 1130 Northern 
Ireland News Headlines. 

England — 630-630 p-m. Look 
North (from Leeds. Manchester, 
Newcastle!; Midlands Toddy 
I from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South Today 
(from Southampton) ; Spotlight 
South West (from Plymouth). 
1030-1040 North (from Leeds) 
Summer Interview; North West 
(from Manchester) The Time of 
Their Lives; North East (from 
Newcastle) Bean’s Boots — River 
Tees; Midlands (from Birming- 
ham) Personal Account; West 
(from Bristol) The Very Private 
Secretary; South West (from 
Plymouth) Peninsula: South 
(from Southampton) Bars, Bolts 
and Padlocks; East (from Nor- 
wich) On Camera. 

BBC 2 

6.40 to 735 ajn. Open Univer- 
sity. 

1130 Play School. 

5.00 P-m. Open University. 

730 Newsday. 

730 Six From The Sixth. 

8.15 The Time-Detectives. 

19. 00 Tuesday Cinema: ** Metro- 
polis." starring Alfred Abel. 
11.05 News Extra. 

U3S Closedown. David Mark- 
ham reads “ Days Before a 
Journey," by C. Day Lewis. 

LONDON 

1030 aja. Wildlife Theatre. 
1035 Animated Classics. 11.40 
Galloping Gourmet. 1235 pan. 
Elephant Boy. 1230 Sally and 
Jake. 12.40 Rainbow. LOO First 
Report. 130 Lunchtime Today. 
130 Regional Flavour. 2.00 Good 
Afternoon. 230 Gosling’s Travels. 


3.00 Marcus Wei by. MD. 335 Movie. tl2J» Douglas Fairbanks 
Quick On The Draw. 435 The preMn "- 


reat Little Trains Of Wales. 430 
Magpie’. 530 Shane A Lang. 

5.50 News From lTN. 

6.00 Toddy. 

6.40 Crossroads. 

7.05 Here We Go Again. 


HTV 

1.2D pjtt. Re Don West Headlines. 135 
Report Wales Headlines. 2.00 Houae party. 
230 Bygones. t3J0 Danger Man. *35 
The Tomfoolery Show. 53Q Help! S35 
Crossroads. 6JH Report West. 838 
Report Wales. 435 Betty Boop. SJB 


735 Tuesday Mystery 1 Movie: ’ n . e r £ ™? cioa1 ^* 5 ^ Tu^ay^Mone : 

McMillan and Wife. 

9.00 Goose With Pepper. 

10.00 News. 


Service except : 2.2M 75 pjn. Penn dan 
Ncwyddton r Dydd. 43SJ3S MW Mawr. 

«JS<SB ISM Miry. 833-431 Y Dydd. 

1030 The Final Solution— Ausch- 

HTV Wort — As HTV Ueneral Service 


witz (part onej. 

12.05 a-m. If At First . . . 

All ITV Regions as London 
except at the following times:— 

ANGLIA 


except : UP-130 p.m. Report Weat Hcad- 
irnea. 43J-4JS Report Wfcjt. 

SCOTTISH 

a-m. Man and his' world. Ua 

_ pjn. Alphabet Soap. 1233 Processor 

. US pjn. An aha News. Zoo Hourpany. B *kh a«* r . US Road and Weather Report. 
XOO Randall and Hoptark ideceaacd). 230 world Worth Keeping. LOB Juoa 
*35 The Romper Room. 6J0 About y Klnji. *35 Zlsjxa*. 530 KM. 535 Cross- 
Anglia. 7 JO Cartoon Time. 735 Tuesday roada. LOO Scottish Neva. 6J5 Isabel 
Marie : «• who Killed the Mysterious Mr. On Tuesday. 731 Cartoons. 70S Tuesday 
Foster 7" starring Ernest Borgnlne and Mystery Movie— McCloud. 12J0 Idle 
Jody Geeson. 12M Reflection. enf I TP CD M 

ATV MIDLANDS uj. sSi of awc. 

l.a P-m. Lunchtime N t *sd«cfc- 3J0 1135 Australia, me Wait TUI Yonr 
Riptide. *35 The Hoandcals. SJO ATV Father Gets Home. 12.05 p.m. Sfclppy. 
Today. .7 JO Cartoon Time. 725 Tuesday 1238 Hammy Hamster's Adventures on 
Myaiory movie: McCloud. Ate Rtvertanfc. 130 Southern News. 138 

BORDER 1 RertooaJ Flavour. u» House party. 3J0 

tt35 p.m. Border New*. 2J» House- Jr - 

party. 3 JO Boner. «35 Tto Woody £5 TheHotmdcats. ffOEaty &><)£ 

woodpecker Show. 838 Border News £5Lf**E5!2S' ™ 

and Laokaroond. 7 JO The Borderers. ^ 

738 Betty Boon Cartoon. 7.55 TV Movie: CrtC ' Southern News 

■■ Haunts of the Very Rich": starring _____ ' 

Lloyd Bridges and Claris Leaehman. TYNE TEES 

712J8 Border News Sor^arr- ; 1338 PJn. Starting Point. 3.00 Dcpart- 

CHANNEL . S. 435 Castaway. *je Today At 

12J5 pjh. Channel Umctnlme News and ^ 7^ Cartoon Tims and Beny Boop. 
Weather. 3.00 Riptide. 435 Walt TiH ^ MeClood. 3230 Late News Extra. 
Your Father Gets Home. 6J0 Channel The Pea ce of God. 


News. 830 Adventures of the ISeadpray. 
7.00 Curtain Raiser. 730 Mystery Movie: 
McMillan and Wife. — - 

France. 

GRAMPIAN 

1235 P-m- LUncfltlmo Call. 130 Cram 


ULSTER 

-maaK tie 1J8 * jn - ^>«er News Headlines. 2-00 
U.00 visages ae Housepaxty. MO Griff. 433 Ulster News 
Headlines. 435 The Woody Woodpecker 
Show. 6J0 Sommer Reports. 7JB Bridget 
Loves Beralc. t7J0 Tuesday Film: 


SM Randall and Hopfctr*. 435 Tin? 
Merrte Melodies Show. 6.00 Grampian 
News. 630 Festival 1 7 Jo Cartoon Ttme. 


pun News Headlines. 100 House Darcy. “ Nover Put It I n Wri ting. 

WESTWARD 

1135 a -at. SUppy. 1130 Let's Face It. 
735 TV Movle-McClovd. 2238 Evening ^ ^ 

ward News Headlines. Me RlpOde. 435 
LKAlvAUA ' Wait Tin Yonr rather Gets Borne. 6M 

1038 a-m. Around The Wood In SO Westward Diary. 7 JO Curtain Raiser. 
Days. 10-58 It's Pun To Read. UJO A 730 Mystery Movie: McMiUand and Wife. 
Place TO Live. 11.15 UFO. .- S2J0 Tbe 12J0 Westward Late News. 12 .09 m. 
Sh e-Woif And The Caterpillar; 3-20 pan. Faith tor Life. 

What Oo Barth. 3.00 Booer. 435 Walt VADlfCHTDC 

TUI Your Father Gets some. tS3J XUK&dtUKb 

ChuckJebeada. 530 Crosaroads. 6J0 130 P-m. Calendar News. 3 JO Jason 

Granada News. U5 Reports Extra. 635 King. A 25 Castaway. 630 Calendar. 
Cash And Company. 735 19a Tuesday 630 Crossroads. 7.15 McCtoud. 


RADIO 1 *7® 

(SI Stereophonic broadcast 

Ago a-m. As Radio 2, 7.00 Noet 

Edmonds. 9J0 Tony Blackburn. UJO 
Pam Bunntt with the Radio I Roadshow. 
1238 p.m. .Yews beat. 1235 John me 
Walker utclndinf; this week's new Top 
2D discs. 232 David Hamilton rsi (also 
on VHF1. 5J0 Newaboat. 535 Alan 
Freeman Youth Club CalL 7 JO-1233 ui. 
as Radio 2. 

RADIO 2 l^OOm and VHF 

6 JO a-m. News Summary. 6J2 Simon 
Bates 'Si. lacindlnu 635 Pause (or 
TboaghL 7.82 Tony Bratidon fS>. Includ- 
ing 837 Racine BaUctm and at IAS 
Pause for Thought. *02-1230 P«e 
Murray's Open House (Si, Including ID 38 
Waggoners' WaDc 1138 jimmy Young 
iS). 130 p.m. Spons Desk. LS5 Good 
Listening iVBF>. 2JZ David Hamilton 
iS) a« Radio 1. hut Including on lJOOra 
only talso 202m Scotland) ZJ5, 3-45 ami 
MS Sports Desk. 5J2 Waggoners’ Walk, 
5.17 $am Costa fS>. Including 5.45 Spurts 
Desk. 6J5 Snorts Desk. 7J2 Three in A 
Rot. 730 5 ports Desk. 732 Sing Some- 
thing Simple i S i. SJE Tbe Musical 
World of lain Sutherland (S). 932 The 
Impresarios (St- UJ2 Sports Desk. 1BJ5 
Cohn Berry with Music Through Midnight 
(S), including UJO News. 1231 a.m. 
News Summary. 

RADIO 3 464m, Stereo & VHF 

1 Medium Wave only 

7.00 «jn. Nows. 7.65 Overture f5>. MD 
News. US Morning Concert fS). 9 JO 
News. MS nig Week's Composers: 
SchtUx and PnetoriUs (S). 4* Brahms 
Symphony No. 2 <S). 1038 Zemilnsky, 
Schoenberg. Steuermaui concert, pan i 
(S). U3ft Bans G&i talks about zem- 
1 tasty as a biar and conductor. 1130 
Concert, Part Z. 1238 p.m. Midday Prom, 
part 1: Mofcart. Nielsen IS). LM News. 


US The Arts Worldwide. LB WMtT 
Prom, part 2: Nielsen. Mozart fS>. 2JS 
Music and the Sinner i to IX $y Peter 
Pevy. 238 Music In our Time i <S). 3.05 
MeJodr fSi. 4J5 Plano Recital ,fSi. 535 
Jar* Today on records isi. *5.45 Home- 
ward Bound. SUB News. $630 Home- 
ward Bound ironltnoed). t6-30 Study 
On 3. 738 Proms Conceit, parr D Haydn. 
Schumann iSi. gjo The Seven Deadly 
Sins. 830 Proms Conceit, part !: Beet- 
hoven iS). 935 Drama Now-. tSl. 2835 
Ja u in Britain (Si. 1135 News; weather. 

Radio 3 VHF only— 5JS-T.M P-m. and 
12J0-XJ0 un. Open University. 

RADIO 4 

434m, 330m, 285 to and VHF 

630 uvl News. 632 Farming Today. 
&.4Q Prayer For The Day. 445 Today 
Including 830 VHP Regional News fc55 
Weather and programme news. 7JQ News 
and more of Today Including. 737 
Sponsdeflk. 73$ Today's Pipers. 7J5 
Thought for the Day. 7-50 vEF Regional 
News, 735 Weather and programme 
news. 8.00 News and more of Today 
iacluame 837 Sported®*, X3S Today’s 
papers. MS The BiwUm Tate a Holi- 
day. 9 JO News. 9JS Tuesday CaU Con- 
sumer complaints. 10JB News. 10.05 
From our own GorresponllitaL IflJO 
Daily Service. IDAS Storms Scary. XLftO 
News. U-05 Celeb ration. .- 1135 The 
Wit and Wisdom or . . . Alistair Cooke. 
12J0 News. 12.02 p.m. You and Youn. 
1237 I'm Sorry. Z Haven't a due. 712 .95 
Weather VHP (except London and SB) 
Regional News. LOO The World at One. 
130 Tbe Archers. U5 Woman's Hour. 

2-45 Listen with Mother. JJ» News. 
3.05 Rape of ae Fair Country. Uft 
News. 4J5 Pick of the Bunch- 435 Story 
Time. 5J0 PM Reports. 3538 Ftamndal 
Report. vhf Regional News. 535 
Weather, programme news. 6JQ News. 
635 Hume u» Roost. 6. 45 The Archers, 


7.00 News DssJc 738 Proms concert (pan 
1) las Radio 3) (St. 830 The Seven 
Deadly Sinn (as Radio 3t. 838 Proms 

concert (part 2> (as Radio 3) (S>. 935 
Kaleidoscope. 939 Weather. 10.00 Tbe 
World Tonight. 11145 A Book at Bedtime. 
1U0 Tbe Financial World Tonight. Radio 
4's international Business Report: Market 
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WINE 


BY EDMUND PENNING-ROWSELL 


The flow at the auctions 


IT IS A fair guess that in the 
1974-75 wine aaction season just 
ended more wine flowed meta- 
phorically through the Loudon 
salerooms than ever before. 
Some of coarse was dammed hr 
failing to reach the reserve 
prices, but the great majority 
was sold. Christie's sold the 
great majority of all offered. 

Certainly there was nothing 
like the 36J)00-case Bass- 
Charrington Vintners auction OF 
July 1974, but during the recent 
season Christie's conducted four 
large-scale disposal sales, begin- 
ning with a. second less pub- 
licised. less successful Boss- 
Charrmgton sale in September 
and ending with the Rothschild 
sale in June, when the pro- 
prietors of Lafite and Monton 
unusually joined hands to by- 
pass normal trade channels and 
offered their wines in London at 
ex-cellar prices. 


Over £lina. 


This Rothschild sale alone 
realised about £430.000, and alto- 
gether these four big sales— the 
others consisted t>f the stock' of 
the London Wine Company and 
the surplus stock of Laprence 
Hayward and its associated re- 
tail firm, Layton— must have 
contributed a substantial pro- 
portion of Christie's net London 
sale turnover of £L574,0Q0; 
about £70,000 down on the pre- 
vious year’s figures that were 
swollen by the Bass-Charrisgton 
total that exceeded £750,000;- but 
£450,000 higher than in 1972-73. 
Sotheby's who experienced a 
drop in 1973-74 rose by nearly 
50 per cent, to £746,000. Both 
auctioneers also held successful 
sales overseas: Christies in 
Geneva. Sotheby’s ftt Zurich, 
Amsterdam and South Africa. 

Id addition two other auction- 
eers have entered the wine field 
in the past year. Phillips began 
their series in October and Bon- 
hams started in February, and 
their net totals of wines sold 
were £141,000 and £99,000 res- 
pectively. Both the -two main 
firms increased the number of 
their sales -and altogether at 
least 66 wine. sales were held in 
London between tbe end of Sep- 
tember and last month. 

This and a total net turnover 
exceeding- £2im. sound aston- 
ishing for a country that con- 
sumes no more than nin e bottles 
of wine per head a year — and 
precious little of that which fills 
the auctioneers’, catalogues — but 
of course the auctioneers do not 
depend on domestic' consumers. 
Some of the successful bids, 
particularly for the , rarer, 
dearer items, have come, from 
American . and Continental 
buyers, encouraged at least in 
recent months by the steady fall 
in the value of sterling: and 
about twb-tjtirds of the winfi ir^ 
the .'Rothschild sale left the cel- 


lars in Pauillac for destinations 
outside this countiy. 

On the other hand, since the 
British wine trade has been in 
no position to increase its vin- 
tage wine stocks, it has been tbe 
private buyers, individually or 
in groups, that have been bid- 
ding vigorously at the generally 
well-attended sales. A certain 
number of restaurant pro- 
prietors too have seen the 
opportunities of picking up bar- 
gains at a time when their 
patrons have become increas- 
ingly price conscious when 
stud)' in g the wine list- At one 
Sothehy sale in the spring a 
distinguished Paris resiaurant 
bought several hundred dozes 
classed-growrh clarets at a 
fraction of the price they would 
have to pay in France. 

Broadly, it has been a market 
more favourable to buyers than 
to sellers, except for mature 
vintage clarets of celebrated 
vintages and for rarities, most of 
which, as already mentioned, 
have mostly fallen to foreign 
bidders. Nevertheless, the ease 
with which considerable quanti- 
ties of what can be categorised 
as fine wines — chiefly claret and 
vintage port— -have been disposed 
of to private buyers suggests 
that the current cries of 
economic distress have not 
entirely penetrated the saleroom. 
So far there appears to be no 
lack of money to acquire attrac- 
tive parcels of wine, much of 
which cannot suitably be drunk 
for years to come. 

Fortunately, of course, the 
speculation prices of leading 
clarets that were so prominent 
two years ago have gone. The 
*61 first-growths no longer make 
between £300 and £400 a dozen, 
and the vintage ports of 'the 
sixties are back to more realistic 
prices. Yet at the Rothschild 
sale both Lafite *45 and Moutoo 
*45 made £600 a case, compared 
with previous records of £400 
apiece; and £250-£290- for the two 
’61s and £10S£110 for the 70s in 
three-case lots were well above 
current prices. 

However, even now first- 
growths are beyond the reach of 
most wine-buyers, and of more 
interest is the level of the other 
classed-growth clarets. They 
have not;' it should be noted, 
fallen heavily. Tbe ’61s of reptile 
appear seldom Jn the saleroom, 
so particular items may meet 
competition, resulting io high 
prices. They are perhaps 25 per 
cent lower than a year ago. and 
generally now cost £48-£72 a 
dozen. The *66s which were 
making around £45-£55 early 
last year are now more likely to 
be found in tbe £30-£40 bracket, 
while the plentiful '70s often 
forced by speculation up to £4S 
and more . a dozen can now 
usually be bad for between £24 
aqfdr£30 a case. ... 

-. Vintage port is probably a 


better guide to the state of the 
domestic market than classed- 
growth claret, as few foreigners 
except a few American amateurs 
are interested in “the English- 
man’s wine.” 

The rarities continue to attract 
good prices, la June Cockbum 
'35 made £165 a dozen, equal 
to the record price, while Taylor 
*45 reached £160. only £10 sboit 
of its 1973 top. It is tite younger 
vintages that have most felt ihg 
after-effects of the investment 
boom. Prices are now about ong. 
third lower than at their peak, 
The drinkable "60s fetch about 
£36 a case, while the esteem*; 
’63s have been knocked dow^ 
for the same or even less. Th e 
’66s make about £30 a dozen, 
the *70s nearer £24. Vintage 
ports have been among the best 
bargains in the saleroom 
recently. 

There arc always bargains in 
burgundy and German wines $ 0 
long as one knows what one j S 
buying, it is notable, however, 
that the one Burgundy estate 
that ranked io the investment 
market with leading clarets, the 
Domaine de La Romance Conti, 
has been fetching much lower 
prices. Romance Conti '69 went 
from a 1974 peak of £280 a dozen 
to £185 last month, Richeboure 
•69 from £145 to £72. 

Rarities continued to do weh, 
particularly 19th century claret 
of historic vintages. Two bottles 
of lafite 1558 made £100, a 
single bottle of Latour 1864 
reached £140 and a magnum of 
Lafite 1874 from tbe Roseberv 
sale made I S 2. But the highest 
price of all was £720 for a 
Jeroboam of Mouton-Rothschild 
1929. Among other wines a 
magnum of Croft 1863 went for 
£84. two bottles of Yquem 
achieved a London auction 
record of £130, and a bottle nf 
Tokay Essence 1811 brought 
£140. Napoleon brandy remained 
in demand with an 1811 going 
for £110. 


Surpluses 


For the coming season it is 
difficult to predict prospects. 
There are certainly large 
amounts of surplus fine wine 
both in trade and private sources 
waiting to be sold. The open 
question is whether there is still 
sufficient demand from private 
sources, at home and abroad, (o 
absorb such wines at prices 
judged reasonable by the 
vendors. Certainly the trade is 
not in a buying mood. 

However, one threat to prices 
has just been removed. The 10 
per cent, commission to be 
charged to purchasers by 
Christies and Sotheby's this 
coming season will not apply to 
wine. This is a very sensible 
decision, for wine is a com- 
modity that sooDer or later must 
be consumed, and is in quite a 
different category from those 
items, auctioned in other rooms, 
that . may irreverently be 
described as consumer durable*. , 
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Royal Academy 


by JO H\KT -vW A R R A C K • : 


An entrepreneur of taste 

. by DENYS SUTTON, Editorof Apollo 

The exhibition devoted to Inevitably this exhibition, modern sculpture at the Bern- 
the achievement of Monsieur which presents T£riade’s role as helm Cailtrj in Paris and col- 
Teriade • ; as a publisher of a patron of the illustrated book, l a borate d with the Swiss pub- 


gesture 


judge toy the new Stops Quartet "rising cello phrase that perhaps ? cts <** a reminder that until .shown in the Teriade exhibition invited this artist to prepare 
which the Medici' Quartet-intro- echoes down a long tunnel from i ust over 15 years ago, a gifted held at the Grand Palais in Paris another book illustrating Mal- 

duced at the Harrogate festival Tristan. . curtly dismissed- with a ani >natQr of this type was able in 1973. However, his articles lamp's poetry. Both are elegant 

last Saturday, . a sardonic self- jab from the work’s opening. ft * indulge in creative activity in Cahiers cfArt demonstrate his productions, 
awareness as a - sharp wuhi*. • - which would now hardly . be clarity of exposition and the 

' ZJXE?* SmbFi also S ’ ESikSS ^Wic-Iiesqmte P°«ible. ■ catholicity of his taste. He wrote **£ *&* I?™* ft 

craftsman'- with '-a-ZeeUhg for his §. se * '°* ,r ® acti0ns Teriade, whose real name is about most of the major men uf whi h nrinnonllv a 

medium; ind r .whrte noV doubting X “ u,downe £* V!ew Efstr atiois Eleftberiades, was the 1920s and 1930s and was SjJJLlisr or-an though ? it also 

leader. Paul SL^, 8 In? SS*** '* hf,rn on **» is,and o{ ** shas io aware - 35 few th ™ wen ' of lhe S^nted other trrnds- one 

Robertson ielt moved to alert and 11 *? a 5 CDUnt ISO” and arrived in Paris dur- contributions of Kandinsky and E??^h rr . rf nt ri an 

Se auS.VtS.what he frankly fW&J! in * the First World War. His Malevich. He clearly grasped SSSSJt&l Sd^liliuisU? 

called the ugliness of the work’s ?• h« iSed purpoft was to read the dilemma that, faced the m ‘ de t0 Dakar and 

‘opening, and to beg us to believe =«,„«. „r t^- S d the potency r.f i a w. but. as this did not appeal younger generation who came at mjKauti 
in the wratchy sounds add. the *”***& lo him, he went in for painting, the .tail end of Cubism and he Djlbouu - 


in the scratchy souni; add the ^ ^ 1 . 1 . ln mm * fte we - in ror P ainUn S- the .tail end or cubism and he 

blurred “ near-ensemble ^ • of l° c . ,l ‘ < ? ,“ 1 ? se attitudes gave He becahie a'passionate lover of praised Boris, Cossio, Gbika, However. In 193i Teriade 

some Dassaeeft as deliberately nse: , , e J bas done so across C af«S life and got to know many Masson, Mlrd and Vi Acs. came, into his own by founding 

nought. aeiiocwieiy an acknowledged gulf.- This is young writers. and artists. The quality which mro rms bis Verve, which survived until 1960. 

vn?at Muldowmiiy: is’ doing, his ISfuS UmSf' >/ ti* Sid *5f C I He had a stroke of luck when writing about art (a selection He brought together many 

nmornnmip not* declared is * ee,inK himself at the end of a a compatriot, Christian Zervos, deserves reorintincl was the differenl forms of art and liters- i 

SSSS\~!Sm^S&ia£ either hopefully Founded the review Cahicre *a« SSSSUi Sfhis Sfiual «Stio?s: tore,, and the renew contained 

wife tbelatc^ lsrth wfnii 8 iT , * £“ n ° M S‘ ^0; and entrusted him with the sec- he showed little interest in contributions by LJaudel. Gide 

centiziv. an Interest that began | > ae ^ reactr0IL - but non dealing with modern art. theories and avoided jargon; his and Val&iy and by the younger 

with . something like contempt. T rH . fr ? D ' a , ,a . tcr T h,s > review was the most excit- emphasis was on communicating feneration such as Bataille, 

certainlv’ distrust, and then ° r ca standpomt looking mg of our century and it ranged his reaction to what, to use his Michaux and Sartre. It presents 
moved br wav of narodv into a u k at , an « distant as wide, introducing such then un- happy phrase, be called “ la pCau numerous reproductions of the 

byTo mTanTJnSuai ^sJ^r fo? L hac of d"™*™ or the familiar subjects ‘ as archaic de la peinture.- work of Picasso and Braque. 

So ob^ct ©arodled B ? roque ' fascinated, and some- Chinese and Scythian art to the During the 1930s he organised Matisse and Chagall and evokes 
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Up 


Marcel Marceau, the French mime, who opened a season at the Sadler's Wells Theatre last night 


the object parodied. He speaks what appaflSTby wh^ he has publk” 

* iQth he ^h 88er4 « ° n * i° f *^ e ate taken to be the attributes of 
19th century, its “ long^irawn- this remote culture. . Mr. 
out melodic lines, nch and Muldowney is none. the less sen- 
sensuous harmonies, and .the sitive enough as a composer to 
W a , le r s^nires." arid respond to them positively. In 
their doubtful integrity. His i u$ aggression lies a recognition 
music indicates a critical D f the strength of what he is 
attitude, much more accurate •• attacking 3 nd in the lyricism 
than these generalisations. . 0 f fi0 rae of his textures and 

'Superficially, the work is an melodi.- lines thera is a distinct I 
amalgam of. ferocity aud enrerae nostalgia— nostalgia in the truei 
sweetness. The opening — and sense of an ache in undertake a 
Mr. Robertson has led a journey home. He feels he has 
sheltered life if he has' encoun- made his peace with Roman- 
tered nothing more ugly— throws tieism. and certainly he has set 
furious, jabbing notes from about this inventively, and 
player lo player, building up a candidly; but the strength with 
barrage through which there which it has worked In. bis 
emerges a Jong central section: imagination here suggests that 
here, ■lyrical lines unfold over he may have signed a truce 
bushed held Dotes in a passage rather than an armistice. 

Sai nt-Pau i-de-Ve nee 

Bonnard at the 
Fondation Maeght 

Although he was born in events in Bonnard’s develop- 
1S67 and lived until 1947. no ment; and the present show bas 
tremor of war or violent change, of course been inspired by the 
or even of personal suffering, belief that his works can be seen 
ever makes itself felt in the best in the Midi. Curiously, and 
painting of Pierre Bonnard. At much against my own expecta- 
most. there is a certain pitiless- lions.'! was rather disappointed 
ness in the seif-portraits, where by the Fondation Macght’s show, 
the subject appears gaunt and I imagine Bonnard's own light, 
vulnerable in the sudden power rather as I imagine Matisse’s 
of light thrown on him. But (another lover of the Midi from 
in the’ other works, light is ihe North), to be any ordinary 
always a degree of joy, going room made mysterious by the 
from gentle pleasure to a rare shafts of bright sunlight failing 

* expression of ecstasy. The easily through blinds or closed 

forgotten charm of ordinary, shutters. Ar the Fondation; not • 
daily events, domestic bapoi- only the light hut the space of 
ness and the glory of nature fill the rooms tends to work against 
out his world. the richly-coloured iutimacy of 

One may feel that the absence the paintings. .* 
of anv tragic note in Bo-nnard’s Another reason for disapooint- 
ari prevents it from touching one meat lies, perhaps, in the choice It was 

as deeply as. say. certain Monets of works. Although a number of required 


important exhibition 


of a golden period 
culture. 
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culture - Albert Hall/Radio 3 

One malD feature was the 

space given to the treasures of ^ _ __ ■ ^ ^ 

•SSs'f? Twelve Hours of Sunset 

Persian and Indian miniatures. 

It . w as natural, therefore, that 

Teriade should have encouraged t M A V i O P P F R T 

his painter- friends ■ to undertake Oy JV1 A . \ L U 1 1 l t\ L 

volumes that continued the 

glorious French tradilinn. and Twelve hours nf sunset are ov- H. A. 1> irm! i: — and r»n aim "f ilcrive* frn:n Ligeti .rnd :h»* 

in 1943. under difficult war-lime r) L . rie n et .d as jci-travvllers are pulse. What iiuiver.n ni Ihvn- i> I , o!'.'!i 1. ihi.iuh hr. |uirpi>»n 

circumslanccs. he published ........... n-.„i occurs m ihv cunlra.-i :in<-| — "i due.. me she Indmer imo 

Rouault's riH-crrisscmem This l w jl! 0 ' V. n ^\ J ‘ t “ ,ird "t" J d chjngc of lexiure. each irun>l*>r- a imn-Uvs lr.ince — k mlTcvent. 
was the Marl or a programme Bedfords eO-inmute choral cum- mgtjon funning the basis of a Wnal tii.iiuii-d. in inc wcil- 
which comprised some 25 position of that name — a BBC new section. So liitlt* lv.'iilwu pit-pjivii i*--riori:iance (BBC 
volumes and included such cominissiuit given its first per- Hullci's in ih<- string pans ehmrs and Sjiuphun;. urchc>ira 
.masterpicees as Chagall’s Cirque. Tor manee at 1 he Proms on Friday swarm across une section; m ponducu-d by Julin PouJi't. was 

Giacometti’s Paris sans Fin and seeks to convey the ‘'strange Another, choral soloists inutier ihc i-vucjiivc. nun- intellectual. 

Matisse's Jncz and would have r =Iimo« „r cucnpncinn repeated phrase-fragmvnis above soothingly medilanve moud Hint 

pleased such discerning bibiio- * eel,D 8 s suspe so , t „ the larger choral hare; there is stole uver ihc listener. It may 
pbiies of ihe past as the Duke Qe3 f aQ d perpetual evening a delicate, fantastic episode for not work on others, or even un 

of Benz. evoked on such a journey, pizzicato strings rushing up the a second hearing; once, at least. 

These books are marvels of a 9 ains;t an apparently motionless SC ale as though tracing wisps of u was rather j beautiful 

technical perfection and not only SUD- passing cloud. At about the experience — blessedly free, it 

show the astonishing virtuosity Mr. Bedford has, more particu- seven-eiehth mark, a large must be noted, from the shiny 
of their creators — Matisse’s lariy. borrowed his title and the crescendo begins to move pap-chic or the mod whimsy that 
ability to match design and print test of his piece from a song by through the orchestra to roach has marred so many Bedford 
is notable— but reveal something the P°P composer-singer Roy the choir, until the final full cry. pieces. 

oF Teriade’s personality. They Harper. Against long-sustained in a new key, that proclaims j ls conipanionv in this pro- 
show his love of the circus, triads richly augmented and arrival, or lb*; final setting of ;r .inimc were (he Elgar Organ 

Paris and classical Greece. These held, always ppp. by a smoothly sun. Sonata and the Brahms Fourth 

books correspond to a vision of blended orchestra (its reedy j found Twelve Honrs of Sun- Symphony. The* Prom prospectus 

life inspired by sunshine and bassoons and oboes as well as set a „ enjoyable journey. It ‘his season is generally far less 

pleasure. dramatic percussion omitted, and Wlju id be easy to mock at ns inieresiing than in those of the 


Our period is not propitious s J rme . 5 dlvldcd , . nt0 l n ‘ 1 . n >' P ar ***- episodic construction, iis lex- recent past; one uf its few 
for enterprises of the sort that the lar « c driver* the tural elaboration of materials innovation* appears tu <e ihe 

TGriade has sponsored and the words .' the emphasis un a | mri ^ crude in their simplicity, yoking <•: the most unlikely ••mil- 

presence nr this exhibition at m l a , n “ s > * )U 1 1 ra,h ? r „ as ,h S ^ length. It is easy to trace po-cw i magma Me inf. smg'e 
the Academv should do much to V u!i- C * for lt jng suellinp and those rich chords, and even the convert, ami. Friday > was, by 
drive home' the ^ point that with ? vocal lines, shrnimcrmg manner , i{ colouring them, to ;■ long MrM.-b ih- mnq 
out a patron nf taste and inde- Vk !' th, . n Ihe rramework of lht ‘ Dawn in both Dophnis and L’/ifni 4 innovative. Hard, for smuc 
pndentt mu!h St i wS£ ChonL and Gnirelfeder. iti Delius and uhile afn-r Elgars padded 

while will never be produced. There Is very little movement Debussy. On Mr. Bedford's own melodu-s. !«• hear Bed ford; 


Monsieur Tiriade 


while will never he produced mere is very lime movement i»enussy. un bit. oramm s <i«n uii*iuini->. m-ui oi-uiuim. 

Individuals not committees are of a <l. vnamit ' nature tn the piece admission, at .« prt-Prom talk, impossible afer him in slay fur 
the catalysts — the chords can. he boiled down there is in the working a “joy Rrahni«. c\cn fur sn niagtucrml 

to a basic four, on the roots of in texture for its own sake " that a Fourth us Sir Adrian Bu nil's. 


Questions of FACT 

by B. A. YOUNG 

decided that the theatre ing, but the number of new plays the Afro-American 


Ronnie Scott’s CEub 


Cecil Taylor 
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Guide is on Page 10 


ment ties, pernaps, m uu- cnoi™ it was ueciuea mat uie ineatre in* out. me numoer ot new plays me AJro-Amencan Total It would b . easv _ and cr i t i. Perhans no other musician in listener to do likewise But it 
of works. Although a number of required more sophisticated was steadily reduced, many of Theatre: “It becomes very diffi- ^.iiv conven ^ hhk- tn Hi- cnm™»rv J? s reiHv lon^Su ch Tn J^eci tha 

superb works .were on show, marketing research and develop- the new productions were pro- cult for people who do not have w ! ly C0 1 DVenient 10 d,3 ‘ :• 1™ [J 1 . , u r ^ him 

Bonnard’s- very- best paintings ment, that there was an urgent moted from off-Broadway non- money to have a strong voice. miss the ostensibly incontpre- Jj l 5* nr JJ[[5 T1 J J “ J. ’ tJ v u,p’ nlone”tiiJ enmoiev harmnnie »nd 
did not seem as fully represented need for attracting a greater profit-making bouses. As Walter That is one or the ways that you hensible pianist /composer Cecil ^,°' D '1L 11 ° r , J P' l n^i h h,- rniir,L«f t u 
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RSC programme for the Aldvvych 


David Jones, now appointed burglar. It will open on theatrical 
Artistic Director of the Aid wych. December 4. David Jones will essential, 
announced yesterday plans for direct. . shows on 

two productions to follow Charles Clifford Williams will direct a 
Wood's Jingo (opening on new production of Shaw's Too D . 
August 19 1 and Harley Granville True to be Good, opening on A'31'IS 
Barker's The Harrying of Ann October 23. 

Leete (opening on Seplem- The Aldwych has been on- • 
her IS). a bled, after discussions between 

Graham Greene's The Return its Artistic Director Trevor Nunn 
of A. J. Raffles, his first new play and the Minister for tbe Arts, 
fur U years, lakes up the story to remain open until aL least 
nf E. W. Hnrnung's gentleman- July of next year. 


shows on Broadway were not sell- was taken by Hazel Bryant of nothing but good. 
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The 
apentif 
of the 7 

Wm andonado 



One. reason for going out to 
the far-flung spaces of the Car- 
toueberie at Vincennes to sec 
Stuart Seide's production of ’Tis 
Pity She’s a Whore is that the 
same American director put 
on an interesting ■ Troilus and 
Cress ida at the Theatre de 
Chaillot just a year ago. 
Another, of course, is to see 
how this troubling play by -John 
Ford comes over in French, and 
bow it affects a French audience. 

Candles flicker in the dark as 
you find a seat on thc packed 
bleachers rising on either side 
of a long table. You can make 
out rough platforms beyond the 
table to left and right. Figures 
move round in tbe half-darkness, 
murmuring lines in descant that 
seem familiar and turn out to 
be a bouquet of quotations front 
other Elizabethan .poets. Then 
the play Itself begins, with 
Giovanni confessing bis unlawful 
passion to the friar. Right away, 
in the friar's corpse-!ike appear- 
ance and the hiss in which he 
warns Giovanni of the terrible 
implications of bis love, comes 
a sense nf maximum exaggera- 
tion which continues throughout. 


The play bas been cut under- 
standably enough, qf consider- 
able slices of text that have no 
direct bearing on the theme of 
incest and the resullaDt hell of 
remorse and revenge. But the 
clarity— and the concentration of 
the play’s most moving poetry — 
that could have been gained in 
this way are lost to mannerisms 
of violence* and spectacular 
effects which merely jar and dis- 
joint One realises what thc 
director was after: a summum of 
Elizabethan black passion that 
had the physical immediacy of a 
knife fight in the streets — where 
danger was so present that in- 
volvement became inescapable. 
That kind of perfection lay far 
beyond the production's reach, 
unfortunately. With everything 
in such a high key from the start, 
thc most profound violence 
looked, when it came, as though 
it were being deliberately 
burlesqued. It’s extremely diffi- 
cult of course, to know bow to 
have a hero arrive at the ban- 
quet with his sister's heart 
(“ trimm’d in recking blood ") 
nn the end of his knife. But 
once a sense of ridicule sets in 


—as it does early on here, be- 
cause of the rank exaggeration — 
scenes like these necessarily 
seethe with absurdities; and 
what presumably started nut to 
give full volume to Elizabethan 
lust and rage turned into a 
ragged parody of iL 


With the exception of a few 
boulevard comedies and cafu- 
thefitre sketches; Parts theatre 
now goes into a long summer 
sleep. Meanwhile, the Festival 
d’Autoinne, which will open on 
September 16 and last until 
December 20. promises io bring 
a number of interesting 
theatrical events to the city. 
Among those which immediately 
catch the eye are a Japanese 
liturgical play by the Yoshi Com- 
pany; a number of Algerian 
plays by a group called 1’ Action 
culturelle des Travailleurs 
d’Algcr; Milan’s Piccolo Teatro 
with It Campiello by Goldoni; 
the Teatro Stabile from Turin 
with a play adapted from 
Aristophanes; and La Mama with 
an adaptation of Euripides' Thc 
Trojan Womeur 
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Ships for 
Lagos need 
prior local 
clearance 


6/ Our Own Correspondent 


ILK. ‘in the running’ 
for new arms orders 
from Australia 


Nordic 
Investment 
Bank plan 


Entire Argentine cabinet 
is forced to resign 


Ford tariff 
on imported 
ofl ‘illegal’ 


liol* 


PORT LAGOS, August 11. 
THE FEDERAL Ministry of 
Transport has warned all foreign 
cargo ships en route tb Nigeria to 
obtain official clearance from the 
Nigerian Ports Authority before: 
sailing to Lagos. 

A statement said local shipping 
companies and agents should, 
notify the port authorities two 
months in advance of the depar- 
ture dates oe their ships, the 
nature of the cargo, and esti- 
mated time of arrival at the 
Nigerian ports. 

After receiving ail the neces- 
sary data the Ports Authority 
would authorise sailings and 
guarantee berths, or, alterna- 
tively, suggest new dates which 
must be complied with. 

The ministry has given a warn- 
ing that any ships sailing without 
authority will be boycotted. 

Nigeria has been plagued with 
prolonged port congestion since 
jast year and several emergency 
measures taken to decongest the 
local ports have so far proved 
abortive. 

Port sources said the total of 
ships piled up at the main sea- 
port here has risen to nearly 300. 


BY DAVID BUCHAN 


Nigerian 

surplus 


By Our Own Correspondent 


LAGOS. August li. 
N1GERLVS VISIBLE trade 
surplus dropped by SO per cent, 
in the first half-year to 
Naira 479.5m.. (£34'Jm.) against 

Naira 24bn, (£I.72bn.), reports 
the Federal Office of Statistics. 

The volume of external trade 
dropped 7 per cent- Naira 3.59bn. 
(£2.56bD.). Crude oil ship- 
ments accounted for about 95 
per- cent-- of - the - shortfall- in. 


exports. Although more oil was 
sold the financial return was 


sold the financial return was 
smaller because of the downward 
revisjon in posted prices. 

The office said Nigeria’s 
traditional 'exports suffered a 
serious decline during the period 
uner review. 


Sydney plant 
for Morgan 
Crucible 


Morgan Crucible is increasing 
Its investment in Australasia by 
building a ceramic fibre manufac- 
turing plant on the Bourke Road 
site of. Morganite Australia Pty. 
in Sydney, its principal Australian 
subsidiary. 

The investment. costing 
SAGOo.OOfl, will bo mdc in partner, 
ship with Babcock and Wilcox of 
New York. Morganite will hold 
approximately 30 per cent or the ! 
equity and will continue as distri- 
butors far- Triton Kaowool in 
Australia and New Zealand. 

The new company will start 
trailing on January 1, 1976. with 
imported fibre, and production is 
planned to start on June 1. 1976. 


BRITAIN is "very much in the 
running ” fr*T a number of 
Australian arms contracts, Mr. 
William Morrison, the Australian 
defence Minister, said in Lon- 
don yesterday. Britain was still 
highly regarded as a supplier, 
he stated, despite criticism that 
could be made about delays in 
delivery of submarines and also 
the fact that Australia was 
shopping “ world-wide." 

A significant factor in boosting 
the arms trade berween the two 
countries. Mr. Morrison ex- 
plained, was the “ offset ” agree- 
ment that he has just signed 
in London alter talks on Satur- 
day with Mr, Boy Mason, the 
British Defence Secretary. 

That stipulated not only the 
share of work on British arms 
contracts that would be done 
locally in Australia, but also pro - 
vided'for the sale of Australian 
arms in return. Asked to name 
categories in which Britain 
might he interested, Mr. Morrison 
could only suggest munitions 
and the Noraad reconnaissance 
aircraft, which has not yet been 
exported. 

The second accord which Mr. 
Morrison and Mr. Mason have 
signed is specific — the division 
of research and -development 
between Britain and Australia 
on the Barra sonar system, 
whereby Australian sonar buoys 
will be monitored by British 
equipment in American P3 
Orion naval aircraft. 

Mr. Morrison was critical of 
Scott, the Clyde shipbuilder, 
who is building two Oberon class 
submarines for the Australian 
Navy, having already supplied 
four. The latest two, which 
together with some work carried 
out in Australia will eventually 
cost Canberra $A50xn. (£30m.) 
should have been finished this 
year. But what Mr. Morrison 
described as faulty cable had 
delayed completion to 1977. 
Mr. Morrison said Mr. Mason 
had promised to press Scotts to 
finish the order as speedily as 
possible. 

On sales of the British Aircraft 
Corporation Rapier surface-to-air 
missile Mr. Morrison said his 
government would soon choose 
between the Rapier and the 
French-German Roland system. 

It could be significant that the 
Rapier has been tested in the 
Australian outback, and that 
Mr. Morrison, who arrived in 
Britain from the U'JS.. is not 
visitizur France or Germany. 

Australia has decided to fit 
some of its UB.-built armoured 
vehicles with British Scorpion 
gun turrets. 

To protect ils offshore gas 
on the North West continental 


shelf, and anticipating the possi- 
bility that the International 
Conference on the Law of the 
Sea may extend “ resource 
zones M to 200 ‘miles, Australia 
wants to update its patrol boat 
force. 

To that end, Mr. Morrison is 
sending his chairman -of the 
Chiefs of Staff and the Secretary 
of the Defence Committee to 
Brooke Marine, at Lowestoft, 
this afternoon. 

Canberra may turn to West- 
land Aircraft for some seven Sea 
Lynx helicopters. But a decision 
to buy the two U.S.-made patrol 
frigates from which the helicop- 
ters would operate will not he 
made until next February. By 
contrast with the submarine 
orders, Mr. Morrison said Aus- 
tralia was very satisfied with its 
tea Sea King helicopters from I 
Westland. 

He refused to be drawn on 
reports that Australia was in- 
terested in the European Multi- 
Role Combat Aircraft (MRCA). 
saying that no decision to re- 


place the front-line Mirage 
fighters would be taken until the 
1980s. 

On broader defence interests.. 
Mr. Morrison stressed that “de- 
spite the increasing impact of 
our geographical separation.? 
Australia was “ firmly aligned ” 
with Britain. She was concerned 
at the competitive naval build-up 
in the Indian Ocean between the 
U.S. and the Soviet Union, and 
maintained that the forum for 
negotiation was bilateral talks 
between the two super powers 
to limit the size or number of 
their ships. 

Mr. Morrison welcomed a 
promise by Mr. Mason that 
Royal Navy visits to Australia, 
although now less frequent, 
would be of longer duration 
and greater strength. In rela- 
tion to Britain's withdrawal 
from Singapore, he stated there 
would be no review of the 
Australian Air Force detach- 
ments in Malaysia and Singapore 
until the middle of next year. 

Mr. Boss Belch, managing 
director of the Scott-Llthgow 
group, replying to Mr. Morrison's 
criticism, blamed the delay on 
faulty electrical cables and 
skilled labour shortages. 

“I am very surprised and 
deeply disappointed at the com- 
ments that have been made. We 
were getting on very well with 
the order for two more until 
circumstances arose totally out- 
side our control. A delivery of 
faulty cables resuted in our 
whole submarine programme, 
being set back.” 

Mr. Belch said that the three- 
day week and loss of steel 
workers to the oil industry has 
increased the yard's problems. 


By' Our Own Correspondent 

REYKJAVIK, August 'll* 
i SPECIFIC PROPOSALS on the 
establishment of a Nordic Invest- 
ment Bank have been discussed 
j at a meeting at Husavlk, Iceland, 
by the chief committee of the 
Nordic Council. The bank would 
give support to projects con- 
sidered is the mutual interest of 
all Nordic countries. 

A meeting of the Council will 
probably be held. In Stockholm 
during November at which the 
proposed bank would be the 
main topic. 

Mr. Odvar NordlL leader of 
the Norwegian Labour Party. 
i said the establishment of such a 
bank would be a continuation of 
the idea of . establishing 

"Nordec," which was supposed to 
become an economic union of the 
Nordic countries. But that idea 
failed several years, ago. 

Mr. Ragnhildur Helgadottir, of 
Iceland, chairman of the Nordic 
Council, described the proposal 
as of great importance to Ice- 
land. The establishment of a 
bank would mean that economic 
co-operation between the Nordic 
countries has been proved a 
reality. The five countries would 
supply the necessary capital, of 
which Iceland's share would bp 
only 1 per cent 


BY HUGH O’SHAUGHNESSY, LATIN AMERICA CORRESPONDENT 


THE ENTIRE eight-man 
Argentine cabinet yesterday 
offered ils resignation to Presi- 
dent Maria Estela Peron in a 
move described by official sources 
as being aimed at overcoming the 
country's prolonged crises. 

The resignations come as the 
army and a broad grouping of 
political forces opposed to the 
Right-wing extremist policies of 
the forcer Social Welfare 
Minister, Sr Jose Lopez Reg a, 
disgraced last month, were doing 
their best to eradicate the last 
traces of his Influence in 
i Argentina. 

Among those ministers seen as 
his remaining appointees were 
j the outgoing foreign minister Sr 
Alberto Vignes. the Labour 
Minister Sr- Cecitio Condotti and 
the septaugenarian Education 
Minister Sr. k Oscar Ivanissevich. 
There have been calls in Parlia- 
ment that Sr Vignes should not 
represent Argentina at this 
months' non-aligned conference 
in Lima. 


Any new cabinet will have to 
take quick action to overcome 
the fast deteriorating economic 
conditions. According to official 
statistics released last week, the 
cost of living rose 34.7 per cent, 
in Argentina in July making -a: 
total of 116.5 per cent for 
calendar 1975 and 177.3 over the 
twelvemonth. 7n July the index 
of rents and housing rose no less 
than 78.6 per cent. 

Yesterday's developments will 
put Into question Argentine 
tactics to combat its growing 
foreign exchange difficulties- -At 
the end of last week it was 
announced in Buenos Aires .that 
Dr. Pedro Bonanni, the economy 
Min ister would be attending the 
impending IMF meeting' in 
Washington after which he would 
be seeking large new credits for 
the country in New York. 

While any application by 
Argentina for a stand-by credit 
with the IMF would be unpopular 
in Argentina because of the 
policy undertakings that the 


Fund would presumably ask forj 
from the Argentine' authorities, J 
there is no doubt that Argentina 1 
needs perhaps several billion j 
dollars worth of new money toj 
allow it to -meet its current andj 
immediate obligations. The 
Argentine foreign debt is put at! 
around $10bn. with about one- 
third of this being due in tbe 
-short term. 

During the first period of 
General Juan Domingo Peron 'sj 
Government from 1945 to 1955, 
relations between his administra- 
tion and the IMF were particu- 
larly frigid and there are many 
Peron ists who would like them 
to remain so to-day. 

While inflation rages and the 
foreign exchange crisis deepens, 
unemployment is also soaring 
and observers in the Argentine 
capital are forecastins that tbe 
number of jobless could top lm. 
or about one-eighth of the work 
force by the end of the year if 
no remedial measures are taken. 


WASHINGTON, August H. 
THE ILS. Court of Appeals 
to-day ruled that President 
Ford’s tariff of 32 per barrel 
on imported oil is illegal. The 
court said that Congress has 
not delegated to the President 
the authority to impose such a 
tariff. 

The court ruling, in a two- 
to-one decision, uas brought 
on by a lawsuit filed hy the 
Governors of several north — 
eastern states against the Ujs. 
Federal Energy Admin istra- 
tfon, which administers the 
tariff. 

Former President Richard 
Nixon had Initiated a gradu- 
ated scale of fees on Imported 
oil In 1973 to replace the direct 
quotas which had limited im- 
ports since 1959. Last Feb- 
ruary. President Ford imposed 
a tariff of $1 per barrel on 
erode oil in a hid to restrain 
the demand for Imported oiL 
AP.DJ 


Kissinger urges sea law accord 


Bahamas-U.S. 

fishing talks 




Developing 
countries’ . 
big deficit 


By David Egfi 


GENEVA August 11. 

A COMBINED trade deficit for 
1975 of $33bn. is forecast for the 
developing countries as a whole 
if petroleum exporters are ex- 
cluded from the group. The 
estimate, made by the Secre- 
tariat of the United Nations 
Conference on - Trade and 
Development, is based on an 
“ optimistic hypothetical set of 
calculations ." 

The index for commodity ex- 
ports of developing 1 countries, 
the Secretariat noted,, declined 
by 12 per cent, from April to 
December last year and by 
another 20 per cent In the first 
six months of 1975. If tbe 
chances of further ; declines in 
commodity prices during the 
latter part of this year are taken 
into account, the trade deficit 1 
could amount to ps much as 
$42bn., compared -with $26.1bn. 
in 1974. , 


Soviet ‘profit’ 
on paper &nd 
pulp experts 


World invisible trade 


FINANCIAL TIMES REPORTER 


Export Contracts 


BRITISH AIRCRAFT CORPORA- 
TION has sold two more One- 
Eleven 500 regional twin-jet 
airliners to Philippine Airlines, 
raising the One-Eleven fleet to. 
nine aircraft and the domestic 
fleet of British-built and Rolls- 
Royce powered aircraft to 20. 

P. ORMSSTON AND SONS. 
London, is supplying 30 miles of 
2mm English stainless steel wire 
costing £16,000 for the 1976 
Olympic rawing course at 
Montreal. 

BORN HEATERS. Hove, will 
supply three tube super healers 
worth £lui. for a Dow Chemicals 
• Nederland! new styrene mono- 
mer plant at Temeuzen. 
IIAT-LAND SIMON will make 
equipment valued at £450,000 for 
the Mondi Paper Company's 
No. 3 machine and associated 
primary winder af its pulp and 
paper mill near Durban. 

CO AIT AIR INDUSTRIAL has 
orders worth £500,000 for 16 
units of a new range of Reave!) 
centrifugal air compressors, with 
the major contracts £180.000 for 
the Singapore Ministry of 
Environment and £80.000 for 
Gist Brocades. West Germany. 


WORLD INVISIBLE trade in- 
creased hy 16.5 per cent. in 
1972, to reach an aggregate pay- 
ments figure of S122bn.. com- 
pared with $I04bn. in 1971. Tbe 

J rowth was not as rapid as trade 
n goods, reversing the trend 
apparent in earlier years, and 
the share of invisibles in total 
payments remained constant at 
around 26 per cent. 

These figures are contained in 
the latest World Invisible Trade 
study published yesterday by the 
Committee on Invisible Exports. 

The committee points out that 
the 1972 statistics, the latest 
available on a comprehensive 
basis, do not reflect the impact 
of dearer oil and the onset of the 
world recession. 

Mr. William Clarke, director 
of the Committee, said that in 


1972 Britain showed a small 
balance Of payments surplus, to 
which invisible earnings made a 
vital contribution. 

“ After tbe unprecedented 
deficit on U.K. visible trade 
account in 1974, that contribution 
is more important than ever," 
he says. 

In 1972, the U.S. and Britain 
were again the leading invisible 
exporters, accounting for over 
a third of the world’s total In- 
visible receipts. Tbe U.S. share 
was down to 21.9 per cent (22.4 
per cent.) with the UJK.’s only 
marginally lower at 1122 per 
cent. (11.5 per cent). West 
Germany was the third largest 
invisible exporter, with 7,7 per 
cent. (7.8 per cent.), followed by 
France with 7.0 per cent (7 per 
cent.) and'Itaiy with 6.1 per cent 
(6.1 per cent.). 


I By Lome Barling 
EXPORT ^PRICES of certain I 
paper a£d pulp products pro- 
duced id the Soviet Union have 
exceeded production costs for the! 
first dime, according to the 
lostittite of East European 
Market and Economic Research. 
The change. It is stated, came 
about last year as a result ofi 
I price Increases of forest products! 
on tbe world market, ] 

‘ Prices of export newsprint 1 
were well above production costs 1 
at all Soviet newsprint mills, and 
the price of sulphite pulp for 
export to Western Europe was 
also higher than production costs 
at most mills. ; 1 

“The export of other paper 
qualities and ' cardboard was, 
however, made at a loss, which 
implies that the difference 
between production costs and ex- 
port prices are covered by the 
State budget," the Institute j 
declared. 


U.S. SECRETARY of State Henry 
Kissinger to-day predicted dis- 
aster unless all nations co- 
opearte to establish international 
law for control of the seas and 
space. It was Dr. Kissinger's first 
major address on control of the 
seas. He spoke to the annual 
meeting of tbe American Bar. 
Association. 

“ On a planet marked by inter- 
dependence, unilateral action and 
unrestrained pursuit of the 
national advantage inevitably 
provoke counteraction and there- 
fore spell futility and anarchy," 
he said. “In an age of awesome 
weapons- of war, theer must he 
accommodation or there will be 
disaster." 

Dr. Kissinger said that devising 
laws for control of deep sea 
mineral exploration and fishing 
along coastal waters- are urgent 
matters. . He said ' that a 140- 
nation Law of the Seas con- 
ference should conclude a treaty - 
by the end of next year. 

“ The U.S. is resolved to help 
conclude the conference in 1976 
—before the pressure of events 
I and contention places inter- 
national concensus irretrievably 
beyond our graps,” he -said. He 
proposed that an international, 
organisation he created to set 
rules for deep sea-bed mining to 
" preserve the right of all coun- 
tries and their citizens to exploit 
deep seabed resources.” Dr. 
Kissinger said that countries and 
their enterprises mining deep 
seabed resources should pay a 
portion of their revenues for the 
benefit of developing countries. 

The Secretary of State re- 


peated Administration opposition 
to Congressional proopsals that 
the U.S. extend its territorial 
limit to 200 miles offshore. Re 
said that such unilateral action 
would only encourage other 
nations to extend their territorial 
controls before a worldwide 
agreement is reached. 

He added that unless a seabed 
treaty Is approved in 1976,: the 
U.S. and other nations might 


MONTREAL. August 11. 
begin deep sea explorations on 
their own, ending chances for 
international legal control. 

Dr. Kissinger also urged that 
stronger international ateps be 
taken to deny skyjackers and , 
terrorists a safe haven and to 
establish sanctions against states ! 
which aid them, harbour them 
or fail to prosecute or extradite 
them. 

UP I 


Cuba returns ransom 


BY ADRIAN DICKS 


■THE CUBAN Government has 
made its first gesture since. the 
lifting of the formal ' inter- 
national -boycott last month 
towards improving relations "with 
the U:S^. by returning to 
Southern -Airways $2xm. in 
ransom money taken by 
hijackers to Havana in 1972.. 

News of the Cuban move was 
broken to-day by Senator John 
Sparkman, chairman of the 
Foreign Relations . Committee, 
who called the return of the 
money “very solid evidence that 
the -Cuban Government/ Is 
genuinely interested, in pursu- 
ing a policy, of improving, rela- 
tions with, the U.S.” 

He called on the Ford admini- 
stration to “respond in kind,” 
and to begin a staged removaL of 
its tradp embargo against Cuba. 
As. a first step,. he suggested, the 
lifting of aJ! restrictions on. tirade 
in food and medicines. .' 

Since the Organisation of 


WASHINGTON, August 11. 

American States (OASL.voted in 
San Jose. Costa Rica, -last month 
to “normalise” relations with 
Cuba, there has been no sign of 
interest on the. part of the U.S. 
Administration in taking the 
first step. Tbe usual official line 
has been to suggest it was up to 
Dr. Fidel Castro to make a 
gesture of goodwill before the 
U.S. would reconsider its own 
attitude. 

If the return of the S2m. is 
indeed the move that Senator 
Sparkman believes, it may- now 
force the Administration to move 
forward. 

Dr. Castro's decision to return 
the ransom appears a logical 
first step forward to better rela- 
tions, building on tbe agreement 
signed between the two countries 
in February, 1973. to put an end 
to' hijackings by ; returning future 
■offenders. The UJ}., for its part, 
undertook to habd back illegally 
inverted Cuban ships. 


By Our Own Correspondent 
NASSAU, August 1L 
TALKS bare began here bet 
tween the US. and B ahama. 
Governments ever the new. 
Bahamian law barring foreign 
lobster fishermen from the 
rich fishing grounds of the 
Bahamas continental shelf. 
The U.S. Is seeking permission 
for more than 2,000 Cuban ex- 
iles living in Florida to con- 
tinue taking spiny lobster 
from the Bahamas banks. 

The Cuban Americans 
warned before the law took 
effect on August 1 that they 
would arm themselves if neces- 
sary in their deternunhtion to 
continue laying traps. But in 
the event their trawlers have 
remained idle in port awaiting 
results of the diplomatic talks. 
Bahamian police launches have 
meanwhile been bnsy destroy- 
ing more than a thousand traps 
laid by the exiles before 
August L A Florida longshore- 
man union, claiming to repre- 
sent the fishermen, threatened 
to boycott Bahamian shipping 
bh less the law was quickly 
changed. 


CAB eases charters 

NEW YORK. August 11. 
THE CTVTL Aeronautics Board 
has announced “ a major 
liberalisation” of U.S. charter 
rules that will, as from the 
middle of next month, provide 
air-travellers with very low 
cost tlcket-and-hote! package 
schemes, writes Jay Palmer. 
Tbe new rules, which have 
already been legally challenged 
by one major airline (TWA I, 
will apply to both domestic and 
foreign travel as well as special, 
one-off flights to specific ; 
events. 


NASA’S SPACE PROGRAMME 


The shuttle takes shape 


BY MAURICE IRVINE, IN LOS ANGELES 


IN BRIEF 


Top 10 Invisible Earners 
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Japanese cars 

Japan AutomoDiie Manufac- 
turers’ Association has said the 
industry is confident Japanese 
vehicles are not 'being dumped 
or sold at less than fair value 
in the UJ5. In tbe first half-year 
Japan sent 373.000 vehicles to 
the U.S., a 32 per cent fall be- 
low shipments in J-anuarv, June, 
1974. ■ 


WHY TRADE? 

TO TURN YOUR SURPLUS INVENTORIES INTO 




Hong Kong ‘tube’ 

The Hong Kong Mass Transit 
Railway Provisional Authority 
has received_ five* tenders from 
British, Italian, and Japanese 
civil engineering contractors 
covering the building of Shek 
Kip Mel station on the modified 
initial system. Ail tenders have 
now been received for the first 
three contracts, effectively repre- 
sentative of all civil engineering 
associated with the project. The 
Authority wifi make a submis- 
sion to the Hong Kong Govern-' 
ment seeking a final “go-ahead.’* 
This wi! Lbe considered on Sep-, 
i t ember 9. ] 


Through international trading, 
this unique company tv iH exchange 
your inventory for anything you arc 
usually obliged to purchase for casii, 
including raw materials, travel and 
accommodations, advertising media. 
Incentives, prizes, convention 
facilities, land, credit cards, private 
and companyairplancs. 

The trades aic always confiden- 
tial, legal and conducted with full 
protection of your corporate inter- 
ests, your image, your franchise, 
your dealers and-your stockholders. 


Ingenuity in trading can help you 
to efficiently solve your most pros* 
ing corporate financial prol.ilcms.We 
have greatly Increased the profit 
status of some of the world's most 
prestigious companies. 

We will be visiting Great Britain 
shortly and plan to meetwitha limited 
number of interested companies. 
Perhaps yours should be one of them. 

Call or write: John F Small. 
President John' F. Small. Inc.. 

477 Madison Avenue, New York, 
10022, (J.SA, (212; 055-1/810. 


New Zealand deficit 

New Zealand’s payments deficit 1 
for the three months to June 30 
fell to NZ$220m. (£j30m.), com- 
pared with NZS244m. (£144m.)l 
a year earlier and NZ$363m. i 
(£215m.) in the quarter toi 
March 31 this year. , 


Mission to Moscow 


JOHN ESMALL INC. 

477 Madison Avenue. New York. 10022. U.SA. (212) Ooa-OSlO 


Twelve U.K. com ponies have 
been selected by tbe Soviet 
Union to take part in a ten-day 
trade mission from the North of 
England to Moscow, beginning 
October 4. At least eight have 
had no previous business with 
Russia. The North of England 
Development Council said Russia 
was particularly keen on sign- 
ing agreements for British tech- 
nical “ know-how.” plant and in- 
termediate products. Consumer 
goods companies had been dis- 
couraged. 


U.S. Texaco prices up ' 

Texaco Inc. has raised by one! 
cent per gallon all grades ofl 
petroL tractor and diesel fuels,, 
and No. 1 and No. 2 heating oils 
and kerosene in the U.S. 


IN A VAST, hangar-like building 
at Palmdale, where Los Angeles’ 
stucco environs dissolve into the 
salt-white glitter of the Mojave 
desert, a final assembly plant is 
being readied for Orbital 
Vehicle 101. This is lie key com- 
ponent of what will be the basic 
space transport system, both for 
the U.S. and tbe new -European 
Space Agency (ESA), until the 
year 2000 — the space shuttle. 

Tbe dust had barely settled on 
the Apollo-Soyuz launching pads 
as the first major units of OV101 
were delivered to Palmdale: 
stubby delta wings, and a mid- 
section made by General 
Dynamics at San Diego. Soon, the 
fore and aft fuselages, along with 
tbe pressurised crew compart- 
ment, will arrive. -They are near- 
l mg completion ait Rockwell 
rnternatlonal’s main plant in 
Downey, next door to LA’s black 
ghetto, where nearly 10,000 em- 
ployees are working on the 
Orbitet. 

“Without the shuttle contract 
(worth $2.6bn.), we'd be lucky 
to have 2,000 workers left here.” 
says an executive of Rockwell's 
space division. The same goes for 
several other aerospace com- 
panies, who find that their slice 
of the $5_2bu. NASA is laying 
: ont fo develop the world's first 
reusable rocketship is just 
enough to keep their space 
operations in business. 

Tbe shuttle, a quaint name for 
•this technological marvel, is the 
project that will keep the West 
in the space race, now that 
Apollo flights are ended. 
Officially launched in 1972 by 
President Nixon, against bitter 
opposition from Democrats who 
thought the -money could be 
better spent at hotoe,' this pro- 
gramme is now being boosted by 
NASA publicists as the start of 
a new era in space. 

Dr. George Low, NASA's 
deputy administrator compares it 
to the coming of the railroads in 
covered-wagon days. 

“With tbe shuttle, we’re going 
out on the first train to open up 
space as never before!" 

And Dr. Myron Malkin, NASA 
programme director for the 
project, says: “ We're moved into 
the space-trucking- business. 
This will be & practical, 
utilitarian vehicle, a .workhorse 
which can carry 30>ton cargoes 
into orbit” 

While more than 300 contrac- 
tors and sub-contractors around 
the country are involved in the 
venture, which will also take in 
a vital contribution from Euro- 
pean science, the shuttle bears 
a Made-in-California stamp: it 
was conceived here, it Is being 
built here, and in due course 
will bo launched on its pioneer- 
ing missions from here. 

The first test flights are 
scheduled for 1977 over the 
desert around Edwards Air Force 
Base, a few miles from Palm- 


dale. Boeing has a 535m. corf- Secret of the. shuttle’s longevity 
tract to modify a 747 to. carry is a. newly deaigned series of 
the Orbiter “on piggyback” for 'Seat-resistant materials which 
these tests and,' later, transport will cover its aluminium frame 
it to .-Gape Canaveral and Van- from nose to tail. Leading 
denberg. California, for space edges, where re-entry tem- 
launchings. Giant cranes will lift peratures climb to 2,600 °F, will 
the 75-ton lOVlOl into cradle he coated with 'many layers of 
racks atop the -747. Then the carbon-impregnated cloth, while 
jumbo will By its load to 28,000 most of the body will be 
feet, nose down away from it, sheathed in light, flame-resistant 
and leave Orblter to manoeuvre silica, tiles. “IPs a brick ship,” 
back for a- landing on its own. .says Dr. MaJDtin. 

The aim itf to show that its /; What benefits, will the shuttle 
aerodynamics are sound, says yield? For the military, quite 
Dr. Malkin. . a. few. Although no one is talk- 

In mid- 1979, OV10I will be -mg about the Pentagon's deep 
sent into space with the help of involvement in the project, some 
two big solid fuel rockets and a - of the advantages it offers to the 
huge tank of liquid hydrogen USAF ' • are plain enough: 



An impression of the delta-winged orbital vehicle, key 
component .of the space shuttle, with a “space tug" Above 
.. _ r ™dy to return a load to Earth. 


and oxygen, which will drop 
away as the craft goes into orbit 
The boosters will; come down by 
parachute, to be fished out of the' 
sea and used over and over 
again. 

Besides - its crew of three, the 
shuttle can carry four noiE 

astronauts — scientists, meteorolo- 
gists, -atronomersr or geologists, 
depending on the mission. Many 
of them will he borne aloft in 
a roomy space laboratory, which 
will emerge from the shuttle’s 60- 
foot 'long cargo bay when the 
craft is is orb ft. This $400nt 
capsule is the European contrh 
button, designed and developed 
by - the 10 member countries- of 
ESA (U.K. included) to fly- B0 
missions of up to 30 days. each. 
It is being built by an industrial 
consortium headed by ERNO-. 
VFW-Fokker. -' 

The- current plan calls for five 
TCHjsable arbiters, each capable'; 
of. 100 missions into space. The 


electronic surveillance from 
space, would become cheaper and 
more efficient The Orbiter could 
plant scores of spy satellites for 
only a 'fraction of to-day’s cost 
(about $ 2 , 000 . a pound to put 
anything into oifclt). Alien 
.satellites could be cheeked out, 
even quietly ** neutralised." 

'• ft is known that the Aar Foree 
insisted off Orhiter’s delta Shape, 
rather- than the straight-wing 
design originally p lanne d .-by 
NASA, because the former — 
although more complex-.- and 
costly— gave extra versatility 
and range for military suasions 
in polar orbit, -incfndiDg ..Soviet 
.overflight. From - Van denberg 
base (launch site for.mesrtf 'all 
ILS. .military satellites) . in 
California, the Air Force will 
fly 20 missions'' a year 1 at' the 
height' Of the prog ramm e- in the 
1980s. -Thfr USAF recently. - 
'announced a ®656ol programme 


to expand and convert facilities ■ 
at the huge base to accommo- |p; 
date recovery and launch of the * 
shuttle. 

NASA’s civil flights will reach h'» „ 
a maximium of 40 a year in the U.'.,’ ; 
1980s. These will be launched 
from Cape Canaveral, where the ' 
shuttle will get a 1,000 m.p.h, 
boost from the earth’s rotation, 
enabling it to carry bigger pay- 
loads. Besides taking aloft the 
ESA sparelab. the versatile 
Orbiter will be able to plant 
communications* satellites in 
orbit, repair and reclaim tbose 
already there, send scientific 
probes speeding to distant 
planets and— even with seven 
people aboard — rescue up U> 
three men at a time from a 
spacecraft in difficulties. 

Tbe shuttle will also be able 
to transport the components 
needed to build large structures 
in space. NASA scientists talk, 
blithely of orbiting factories, 
power stations and laboratories, 
which will help to solve such 
problems as the best use of 
earth resources, weather fort- . 
casting and control, and the 
making of new alloys impossible 
to manufacture in earth’s 
gravity. Boeing engineers ara. 
already working on designs for 
an immense solar power plant in 
space, with 20 square miles of * . 
mirrors to beam 10m. kilowatts . 
of power to earth — more than 
the biggest dams. 

Private corporations will be • 
offered charter flights on tb* 
shuttle — at about SIOiu. a trip- 
So far, NASA admits, indnshT ' 
and the universities are not . 
exactly falling over one another - 
in the rush to jet on board 
Another “first” for .the shuttle 
will be the flight of' the first 
American woman into space. AD 
la all. over 32 years, more than 
500 missioas will b& flown. 

The ultimate cost is not spin®* 
thing NASA officials rare to tai* -ty| f . 
about too loudly. The Agency- ■ -l 1 3 
sold the project to Congress ' 

the basis ef sophisticated cost*. ' 

benefit analyses, and by scrap- 
ping some of its ambitious pin 115 
it claims to be staying w'rthin IB 
S£2bXL budget (1P7Z dollars) for. 
the first two vehicles. But three . • 
more are to be built and Con-. • 
gresEional critics complain tntf : - 
infiation and hidd&i costs maf ' 

yet raise the total bill to $40btk' 
or more. Already Rocketdyn**^.. 
builder of the Arbiter’s manx -' 
engine, is seeking a new contract. • 
with NASA; based on a 20 P* c 
cent development cost overrun. . - 
last year. 

' As for . Californians, they’re . 
simply glad of the work. The 
■shuttle'; Is ' providing jobs fi» r . 

60,000 pempld. And these are: • 
hard times on the ground. 


The Fmmkxu Tcra, jmbU*»M a*Ov eao** . 
AUm mu fa on dan.- - -UA Tudwtornoj V. 
SI90.W (Hr frdrttl SSXI.SS brir **w <xr~, f , 
■oaa. Saeud etstt mb(e paid at Nt* 
YQOL.-W.V, - / •*.. l . 
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BY OUR FOREffiN STAFF .. . 

■V. ' .' . 

-VIOLENCE -again erupted .yesr- tireyewitness accounts; some 200 
terday.in northern PortugaLFbr demonstrators began stoning the 
the.second.day the fiercest fight- two-storey party building. Some 
ring was in Braga, fitter* 18 : remaining Communists.: then 
hours of fioting left 43. people opened fire, wounding ' three 
injured, Hundreds - cT -angry people. 

Catholic demonstrators' rhiirnt - ■ - ' .-■■■ 

Communist party ■ offiees fb- the wasthen stormed, by the 

ground and then sackedthe local z™™*. and set on flr^ producing 
headquarters ' of . the ’* -pro- a . of , grenade explosions 
Communist Postngdese-H'emocra- ^thm :the_ buildings- According 
tic Movemenif8fiJP)*hd made to PJ^the crowd^nid not 

bonfires. 1 "of '-fiatdtnre ' In the toe 

street.' ; '••V >:> - • - building until it was- engulfed in 

• a; flames. Some 20. Communist 

. The MMdt.OB-1te Communist Party members reached the sane- 
party offices was the second tuary of a garden, ibrnugh a 

since - a fiery - anti-Communist bach door, where they were 

speech- on: Sunday night by the rescued by troops again. In all 
local Archbishop, Dom Fran-, some 30 people have been 
clseo Maria da Silva/ -whose wounded since the Sghtmg broke 
diocese is said to be the .most out on Sunday night. ' • 
conservative bastion of northern „ .. , ■ 

Portugal - . ■■■.*■ Police also reported that at 

^ 1T3 i ” • ‘ / , _ least four other. Communist 

TSre building had been left Party offices were destroyed in 

without, a- mihrary gttard after northern towns in the worst rash 
marines h ad e vacuated most of of violence since an ti comm unist 
the -. . ■ Comm unist - officials in riots began spreading - through 
armoured ears early yesterday the north of the country a month 
morning. .i-'But later, according ago. - > 


Some eye-witnesses in Braga 
blamed the increase of violence 
in the city on the fact that the 
marines arrived on the scene 
u shooting " on Sunday night. 
These sources said that the local 
militia who took oyer when the 
marines left early* yesterday did 



Braganea 

^5?* YamalicaoJ 



not interfere when the crowds 
again built up later. 

The violence in Braga broke 
out as military units met 
throughout the country to dis- 
cuss whether to support the new 
Left-wing three-man junta or the 
“moderate" officers who have 
objected- to the composition of 
the new Government and 
demanded a return to a pluralis- 
tic democracy. An Important 
factor in this, the 850 conr- 
'mandos stationed on the out- 
skirts of Lisbon, said yesterday 
that they had reached their 
decision but refused to &ake it 
known until the military leader- 
ship had been informed. 

Portugal's political -crisis has 
escalated rapidly since nine 
moderate officers, led by Major 
Melo Antunes, the former 
Foreign Minister, released their 
manifesto objecting to the latest 
swing in Government policy. All 
nine officers have been relieved 
of their positions from the Revo- 
lutionary Council with the for- 
mation of the new Government. 


Bonn economic policy discord 


BY JONATHAN CARR 


BONN. August 1L 


THE WEST German Free Demo- the - other hand, calculated to of legislation, governing accumu- 
late (FDP) junior partner in dampen excessive expectations, lation of- assets by wooers. Herr 
the coalition government — are In Herr- Friederichs’ view a Friederichs makes it plain he 
losing no opportunity to play real economic upturn can only feels the coalition's model to be 
down the significance of the come when industry is prepared now outdated— and Inclines to- 
sh ort- terra economic measures to to invest more— and this pre- wards one long since suggested 
help boost the economy planned supposes an increase in profits, by the Opposition CDU. 
for. the end of this month or the This in turn means assurances On taxes* Herr Friederichs 

start of September. ■ to the private sector that, taxes finds support for his view in a 

Instead they are laying stress will at least not be raised and report released to-day by the 
on implementation of a middle- that social reforms will not be Finance Ministry. The report, 
term policy whose details seem introduced which increase the by an independent group of ex- 
to have more in common with burden on enterprises. This perts, says that taxes should be 
the recommendations of the reflects very well the views raised only as a last resort to 
opposition , and business than repeatedly expressed by the help cover the State deficit and 
with the wishes of the Social Opposition and by employers’ recommends instead e stringent 
Democrats (SPD). organisations. *' ' - programme to -cut- expenditure. 

The most vociferous advocate On social reform, both 'Herr However, areas where it sug- 
of the FDP view in the last few Friederichs and Herr Genscher gests savings might be made 
days bas ..been Economics Min- speak out for resolution ;:o£ the include education, the health 
inter Hans Friederichs, though lengthy dispute within the field and development aid. There 
the party leader and Foreign coalition on a new law governing are many within the SPD — 
Minister, Hahs-Dietfich Genscher. participation of workers in though not necessarily the Cban- 
has made a rare excursion into management- But both, make it ceilor— who will ask whether it 
the economic and financial field clear it is the. FDP viewrsvhlch must really be coalition policy 
to back up his colleague. must prevail if the propensity to to stimulate private profit, while 

-Herr Friederichs stresses that invest is not to be undermined, cutting back in such vital areas 

the kind of measures the Govern- On another outstanding 'piece of public concern: - - •• • 

meat - plans — declines even to 
describe them as “ an economic 
programme ” — are aimed 
primarily at ensuring there will 
not be too severe a reduction of 
capacity in the construction 
industry this winter. He believes 
that the extent of the measures three 
— probably involving expendi- bombers 


France aids fire effort 


HANOVER, August 11. 

French “ water More than 7,000 West German 
were Dying in here firemen, troops and security 

fighting 
in the 


u L a n t °' da y to help West German fire- police were to-night 

?mnact m in k the f fa» h %f “Vl^ - men **ttoguisb raging heath three remaining fires 
German «oo5'. aLJ thiduThTr killed li,e firemen Lueaeburg Heatt 

level of u^nnpfoyment’mus^ie The* SeX^ bo.lt (ills Germ“S”d.r 

expected p plane, — twin - engined »m- The fporday .blue Mowed a 

Chancellor Helmut Schmidt is phibians— were called in lipder , heatwave, with temperatures in 
' the terms of a FrancpGcman ih^high e^es fahrt^it 

the positive psychological impact catastrophe agreement. They will Tfce Lower Saxony state agn- 
whieh simultaneous introduction scoop up more than one culture ministry to-day estimated 
of French and German economic thousand gallons (5.000 litres) that '15 square miles of wood- 

programmes should have on of water at a time, from Stein- land r\ad been destroyed, causing 

' business and the consumer. Herr buder Lake, near Hanover, for DM20nj. damage 
Friederich’s remarks seem, on ’* bombing ” the^ fines. Reuter^ 

t l_ ; V 


Sweden’s 
strike free 
image is 
tarnished 

By William DuUforce * 
STOCKHOLM, August 11. 
THE traditional image of 
Sweden as a land of industrial 
; peace was tarnished during the 
first half of this year, when 
320.000 work days were lost 
through strikes. This compares 
with a total of 57,500 days lost 
during the whole of 1974. 

Even more significantly, 
318,200 of the days lost during 
the first six months of 1975 were 
due to wildcat strikes. The total 
was heavily inflated by an illegal 
strike lasting over five weeks in 
April and May by some 7,000 
forestry workers demanding a 
monthly salary instead of being 
paid on a piece-work basis. 

But, apart from this strike, 
which ended in the lumbermen 
winning most of their claims, the 
number of days lost in other 
wildcat strikes during the first 
half of the year was roughly 
equal to the total lost during the 
whole of 1974. Most of these 
centred on discontent about 
differentials among workers in 
individual factories following the 
two-year central wage agreement 
reached in April by the Em- 
ployers' Association and the 
Trade Union Federation. 

The surge in illegal strikes has 
given rise to speculation that the 
authority of the Trade Union 
Federation is being eroded. A 
few of the illegal strikes have 
been ascribed to the activities 
of extreme left-wing groups 
challenging the Federation's 
Sucial-Dcmocrat leaders. 


Lady Fleming tells 
of prison torture 


BY OUR OWN CORRESPONDENT 


ATHENS, August 11- 


WITNESSES for the prosecution with a small window but without 
testified before an Athens court a bed. She said she was left'with- 
martial today how officers and out water, for many days, a fact 
men of the military police made which caused her maematuria. 
their prisoners confess their com- “ My guards banged the door 
plicity in subversive activities of my cell and I stayed sleepless 
against the military regime for days aod night,” The Greek- 
which collapsed in July last year, born Lady Fleming added. 

Lady Amalia Fleming, widow of . The trial, in its second day. is 
Sir Alexander Fleming, the dis- expected to last several weeks, 
coverer of penicillin, was among Most of the defendants denied 
the first witnesses to give evi- the charges and pleaded not 
deuce against 31 officers and guilty. Only three soldiers 
soldiers of the special investiga- pleaded guilty to the charges but 
tion branch of Athens military claimed they were acting on 
police who face charges of tor- orders by their superiors when 
■ uring political prisoners — an they beat political prisoners, 
offence which could he punished Two cabinet ipinisters and the 
with 3 life sentence. chief of the Greek Navy were 

Ladv Fleming said that the also among witnesses for the 
then commander of the special prosecution to-day. 
branch, Lt-Colonel Theodores Tension prevailed in the court 
Theofyioyannakos, threatened to room to-day as the defendants 
pull out her teeth and nails if stood up several times to chal- 
she refused to sign a statement lange the ‘accuracy of the 
admitting complicity in a plot to testimony. Despite repeated 
free Alexandras Panagoulis, the orders by the president of the 
would-be assassin of former five-member military tribunal, 
President George Papadopoulos. the defendants intervened in the 
Lady Fleming said she was bearings to contradict the 
locked in isolation in a small cell evidence by the witnesses. 


Maltese textile workers 
take control of factory 


GENSCHER, RUMOR 
DISCUSS CYPRUS 

BERCHTESGADEN, Aug. 11. 
THE Italian and West German 
foreign ministers met here to-day 
to discuss the simmering dispute 
over the political future of 
Cyprus. The talks, arranged at 
short notice, prompted specula- 
tion that a diplomatic drive 
would soon be launched to try to 
solve the Cyprus problem. 

Herr Hans-Dietrich Genscher 
of West Germany came to 
Berchtesgaden near Munich after 
a morning meeting with UN 
Secretary General Kurt .Wald- 
heim in Salzburg. 

He and Mr. Waldheim agreed 
that the psychological climate for 
reaching a Cyprus settlement had 
improved, a Foreign Ministry 
spokesman said in Bonn. The 
Italian Foreign Minister. Signor 
Mariano Rumor, who is the 
current president of the Euro- 
pean Economic Community 
Council, was due to consult Mr. 
Waldheim in Salzburg later. 
Reuter 


BY GODFREY GRIMA 


VALLETTA. August II. 


WORKERS have taken control of and loans to be cut down in ex- 
Malta's troubled Pheonix Tex- change for a shareholding 
tiles whose owners are refusing interest. The proposal, however, 
m surraSderTeS interests to was withdrawn m toe a Ce of 

two Government agencies with- losses being made this year, 
out compensation. Occupation of Instead, the Development Cor- 
the factory by the company's 400 poration and Bank of. Valletta 
employees came over the week- demanded that Pheonix share- 
end on orders from the General holders surrender their equity 
Workers Union after wages, for without compensation, 
the. second week, were not paid. to. reply, the Development 
The majority of the company’s Corporation and Bank of 
shares are held by Glen Alden Valletta said long-term grants 
Corporation of America. Maltese totalling £M 542, 000 were given to 
and British interests hold a total the company on forecasts of 
of 46.4 per cent- of Pheonix, one annual profits of between 
of the leading textile firms on the IMSO.OOO and IM10Q.QQ0. In 
island. sharp contrast to the level of 

Last week, revealing the take- state aid. shareholders’ capital 
over bid by the Parastatal has remained at IM172.000 even 
Development Corporation and with, losses, since 1964 growing 
the state controlled Bank of from £M64,000 to £M771,000, the 
Valletta, Pheonix Textiles, in a two organisations added, 
statement, said the company had The takeover by the com- 
accumulated losses of £MS5S-000. pany’s workers will put further 
The company also owed Bank of pressure on Pheonix share- 
Valletta IMS85.000 and the holders, particulary if. as 
Development Corporation promised, production is started 

£M21S,000. The two agencies, this week by the workers them- 
the company added, recently selves. The company at the 

demanded a restructure of moment has orders in hand 
capital allowing for overdrafts totalling £M 600,000. 


New mayor 
to face 
problems 
of Naples 

By Tony Robinson 

. ROME, August 11. 
NAPLES has responded en- 
thusiastically to the election of 
a 46-year-old Professor of 
History, Giuseppe Galasso, as 
Mayor of what is widely 
recognised to be the worst 
governed city in Italy. Pro- 
fessor Galasso is a Republican, 
one of the smallest Italian 
parties, but he owes his 
appointment to the support of 
the Communists, who overtook 
the Christian Democrats to 
become the largest single party 
In the city at the local elec- 
tions of June 15. . 

Naples was the former seat 
of the Bourbon Kings and one 
of the principal losers . from 
the unification of Italy which 
shifted the balance of economic 
power to the North and bought 
acceptance of the new regime 
lu the South, by confirming 
the existing privileges of the 
old ruling class. Badly damaged 
daring the last war. the city 
voted overwhelmingly for the 
monarchy in the 1946 refer- 
endum on the Republic. 

Since the war it bas been ran 
as the personal fief, first of the 
charismatic Naples shipowner. 
Commander Achilie Laura, and 
then by a group of. Christian 
Democrats lead by Sig. Silvio 
Gava and his son Antonio. For 
decades Naples has been a 
reservoir of monarchist, fascist 
and right wing Christian 
Democrat votes which sup- 
ported varying degrees * of 
corrupt local administrations. 
These allowed the physical 
devastation of this once beanti- 
fni city under the combined 
weight of unchecked specula- 
tive building and an indiscrim- 
inate Industrialisation - policy 
which placed steehniUs, oil 
refineries and other heavily 
polluting, low . employment 
industries within the urban 
centre, itself. 

The weight of this new con- 
struction overwhelmed existing 
social and economic structures, 
choked the sewers, polluted t’»e 
Bay of Naples and ~ over- 
populated the bay area. 

Naples today is a shapeless 
mass of over 4m. Inhabitants 
with 135,000 unemployed and 
a further 400,000 . under- 
employed who else out a dally 
living in various ways from 
crime to shoe shining. Infant 
mortality here reaches third 
world dimensions, hepatitis and 
para typhus are endemic and 
cholera struck last year and 
and • could well return. Per 
capita income in -Naples is one 
third that of Milan. This is the 
city which Sig. Galasso has to 
govern. The task he and the 
new local council' face- is an 
immense one but for the first 
time since the war Naples has 
a local government which 
represents a dear break with 
the past. 


Danish PM’s 
Lisbon visit 
attacked 

By Hilary Barnes 

CO PENHAGEN, August II. 
THE DANISH Communist 
Party Is seriously affronted by 
Prime Minister Anker Joergen- 
sen's visit to Portugal. The 
Prime Minister arrived in 
Lisbon last night for a two- 
day visit at the invitation of 
Portuguese . Socialist leader 
Mario Soares. The invitation 
was issued at the Stockholm 
meeting earlier this month of 
European Social Democratic 
leaders. 

Non - Communist leader 
writers here, however, have 
praised the Prime Minister for 
casting a cold eye on political 
niceties and not allowing the 
fact that he is Premier to 
prevent him accepting an invi- 
tation as Social Democratic 
Party leader. The visit will not 
go off quietly, said the con- 
servative Bertingske Tidende 
yesterday, but it should not: 
there- is no point in this kind 
of visit if it goes un-notieed. 

Communist Party leader 
Knud Jespersen sent an open 
Tetter to the Prime Minister 
accusing Soares of preparing 
the return of Fascism. Party 
secretary lb Norland was 
despatched to Lisbon last week 
to give party colleagues there 
the background on Mr. 
Joergensen. The Danish Com- 
munists are regarded as among 
the most Moscow-orientated in 
West Europe. They polled 2.4 
per eent. of the votes In the 
last election. 


THE ITALIAN REFLATION 


Critics to the Right, critics 

to the Left 


8Y ANTHONY ROBINSON, ROHE CORRESPONDENT 


THE UNVEILING last Friday of 
the Italian Government’s com- 
plex economic package aimed at 
pumping between L3,500bn. and 
L4,Q60bn. (£2.4bn. to £2.75bn.) 
into .the economy over the next 
two years has been received here 
with widespread scepticism. 

Scepticism is not a new 
emotion for most Italians, but 
the'-Teasons behind it in this 
particular case reveal a growing 
awareness on many levels that 
pump-priming measures of this 
kind are no substitute for the 
kind .of fundamental reforms in 
the- administration of the State 
and the structure of the economy 
which have been neglected for 
so -long. It also reflects the fact 
that over the last few years 
successive Governments have 
announced a series of such 
economic measures whose good 
intentions have turned out in 
practice to produce the kind of 
violent oscillations between fran- 
tic "go" and paralytic “stop” 
to which the last 12 months have 
been eloquent witness. 

it should not be forgotten that 
only 13 months ago the Govern- 
ment introduced its last fiscal 
and- monetary package aimed at 
strangling a boom which had led 
to a massive deterioration of the 
balance of payments. That pack- 
age came into operation when 
the preceding monetary restric- 
tions and import deposit scheme 
had already^ drastically cooled 
the economy. As a result the 
12 per cent, growth in industrial 
output over the first half of 1974 
turned into an 8 per cent decline 
over the second half and a 12 per 
cent, decline over the first half 
of 1975. To be sure, this led to 
that "miracle” on the external 
account which has aroused wide- 
spread international admiration 
and made possible a reduction in 
the overall payments deficit from 
over L5.500bn. in 1974 to a likely 
LI. 500 bn. this year. 

Bat, and it is a big but. this 
unprecedentedly sharp improve- 
ment in the external balance has 
been bought at an unacceptably 
higb price in terms of output and 
employment What is possibly 
even more important In the long 
run is a decline in investment 
and a reduction in industry’s cash 
flow which threatens to exacer- 
bate the already grave symptoms 
of the “English disease.” This 
implies a weakened economic 
base; with which to face the next 
upturn when it comes. This brief 
outline of the main consequences 
of th^Iast economic package help, 
to explain why the Government 
has been obliged to make an 
abrupt about turn now and pump 
Lire 4.000bD. into the economy 
to take up the slack. 

To be fair, the latest package 
is not the only step taken in this 
direction, since monetary policy 
has been increasingly expan- 
sionary since last November. 
But the fact remains that the 
government has waited until the 
economy is on the point of 
collapse before taking measures 


which, given the lime lag 
involved, will have only a mini- 
mum immediate effect. Treasury 
Minister Emilio Colombo himself 
has admitted that at the most 
optimistic estimate only Lire 
500bn. will enter tbe system this 
year. 

Aud it is precisely On the ques- 
tion of timing that Sig. Giovanni 
Agnelli, chairman of Fiat and 
president of the industrialists’ 
association, Confinduslria, has 
criticised the latest package. "The 
measures just approved would 
have been much more welcome if 
recent political events had not 
delayed their introduction until 
August,” be said in a scarcely 


lems of the Italian economy 
Sig. Carli, i n an interview with 
L-Espresso magazine, expressed 
his scepticism over the efficacy 
of the Government’s economic 
package \vhich he felt would lead 
to the sort of expansion fated 
to regenerate inflation and come 
up against the external * limits 
imposed by the balance of pay- 
ments well before they had an 
appreciable effect on employ- 
ment. 

And, at this point, tbe fears 

of Sig. Carli match the apprehen- 
sion expressed by the Communist 
party and in particular by the 
breakaway left wing Manifesto 
group which, in an editorial in 


.‘Measures of this kind are no substitute for 
the kind of fundamental reforms in the 
administration of the state and the structure 
of the economy which have been neglected for 
so long.' 


veiled criticism of the way in 
which the political crisis of the 
Christian- Democrat party in 
particular has distracted atten- 
tion from the country's pressing 
economic difficulties. But his most 
serious reserve, and here he 
reflects the concern of a much 
wider body of opinion than the 
industrialists, concerns the ability 
of the state to convert the good 
intentions of tbe economic pack- 
age into effective spending within 
the prescribed time limit. 

Some L2,050bn. of the total 
L4.000bn. bas been allocated to 
public works ranging from 
council house construction to the 
modernistion of ports and air^ 
ports and well over LLOOObn. for 
the modernisation and mec- 
hanisation of agriculture, the 
completion of irrigation systems 
and other linked projects, plus 
L440bn. to boost the nationalised 
electricity corporation's nuclear 
programme. 

To spend this quickly and 
effectively will require a degree 
of operational efficiency from 
Government departments 'and 
local authorities which they have 
never shown in the past. What 
is more the total disarray of tbe 
tax system, which Finance 
Minister Bruno Visenlini has 
said will take at least three years 
to sort out. means that higher 
public spending is bound to 
result in a dangerous increase in 
the already high level of public 
indebtedness. 

This underlies Governor of the 
Bank of Italy Guido Carli's 
valedictory remarks on the state 
of the Italian economy on leav- 
ing bis post after 15 years. After 
insisting on the structural prob- 


the Manifesto newspaper on 
Saturday, attacked what it called 
the short-sightedness of the 
official Communist party econo- 
mic policy line. Given tbe 
sweeping left wing advance at 
tbe recent local and regional 
elections there is now a very real 
possibility that the Communist 
party will find itself sharing in 
Government nationally within 
the next 18 months. By co- 
operating in a policy of pump 
priming now. Manifesto said that 
instead of urging a fundamental 
structural reform of the Italian 
economy, the Communist parly 
risks finding itself sharing power 
precisely at the time when the 
package just approved will have 
reflated the economy to the point 
w'bere inflation and the deterior- 
ation in the balance of payments 
will have created just tbe kind 
of crisis which brought about 
the last “ stop ” package of 
July. 1974. Under these circum- 
stances. Manifesto warned it will 
be impossible to introduce the 
kind of radical restructuring 
required to create the 2.8m. 
new jobs which will be needed 
to ensure full employment by 
19S0. 

Seen from one point of view 
the fact that the Government's 
latest package has been criticised 
by the president of Confin- 
dustrta, the outgoing Governer 
of the Bank or Italy and left- 
wing opinion might appear a 
dangerous 'indication of social 
and economic disarray in the 
face of an unprecedentedly 
sharp economic recession and 
political crisis. 

But it can equally well be 


argued that such a broad agree- 
ment on the need for radical 
reorganisation is potentially of 
the greatest significance for the 
future course of tbe Italian 

economy. It is a consensus 
which also includes the leaders 
of the principal trade union con- 
federations whose negotiating 
stance at the forthcoming labour 
contract negotiations ibis autumn 
for 4m. workers is obviously of 
the greatest importance. 

The massive increases in wages 
and salaries which followed the 
national labour contract negotia- 
tions in tbe “hot autumn” or 
1969 have been a major factor 
in tbe crisis of an economy 
which, prior to 1969, was based 
largely on cbeap and abundant 
labour. But now. faced with 
high and rising unemployment, 
union leaders like Luciano Lama 
of the Communist-led CGIL, have 
gone on record (o urge the union 
movement to put the major em- 
phasis on employment rather 
[ban higher wages jn tbe latent 
contracts. 

As a counterpart, however, the 
unions are demanding precisely 
those structural reforms uhuh 
will ensure higher employment 
through a fundamental re- 
organisation of the economy, 
whose cardinal Tea lure must be 
a major research and develop- 
ment effort tu improve tbe tech- 
nological content and export 
competitiviry of Italian goods, a 
major shift away from a con- 
sumer orientated economy in- 
wards one capable of supplying 
a greater proportion of Italy's 
own protein and other food 
requirements, and of satisfying 
the demand for social consump- 
tion of all kinds like workers 
housing, an efficient hospital and 
public health system, public 
transport and. in general, a 
reduction of the huge gap 
between Southern and Northern 
Italy. 

This, in a nutshell, is the alter- 
native course for the Italian eco- 
nomy and one which might 
promise not only to remove sonic 
of the social strains which have 
bedevilled Italian life for 
decades but also to provide a 
valid framework for the 
future expansion not only of - the 
major private and public group* 
but also that vast network of 
small and medium eoterpri*es 
which even the Communist 
party recognises officially to be 
the vital base of the Italian eco- 
nomy. 

But achieving this “ new eco- 
nomic model " within the con- 
text of a mixed economy and a 
pluralistic political system repre- 
sents an enormous challenge to 
the ingenuity and discipline of 
the principal social, economic 
and political forces within Italy. 
Above all. it loads an enormous 
responsibility on to the Commu- 
nist and Socialist Parties who in- 
creasingly look as though they 
are destined to play a major poli- 
tical role in bringing this new' 
model into being. 
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at your service 

RESULTS FOR 1074 


Pesetas 


CAPITAL AND RESERVES ........ 

DEPOSITS IN PESETAS 

DEPOSITS IN FOREIGN CURRENCY . . . . 

PROFIT PRIOR TAXATION 

NET PROFIT AVAILABLE FOR DISTRIBUTION 

NUMBER OF BRANCHES 
NUMBER OF SHAREHOLDERS 


. 13 , 470 , 933 , 996.68 

. 186 , 741 , 542 , 036.29 
. 11 , 286 , 406 , 338.34 

2 , 705 , 480 , 912.04 
. 1 , 880 , 979 , 248,90 


INTERNATIONAL 
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LONDON BRANCH 

75/79 Coleman Str t*«r . 

. ‘ V. 

EC2P 6BL-- LONDON 
Tif.: 01 ■6284568/9 
Ttilox: 885245/6 - 
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business and investment opportunities 

readers are recommended TO TAKE APPROPRIATE professional advice before 

entering into commitments 


ACQUISITIONS & MERGERS BY AGREEMENT* 



AMALGAMATIONS & INVESTMENTS LIMITED 

LICENSED DEALERS IN SECURmES 
36 CheshamPl^ London SWlXEHE^t 01-235^ 

MEMBER OF THE 
CENTRAL & SHEERWOOD TRUST GROUP. 



A FORTUNE WAITING 


UK associate of US public company manufacturing and 
marketing has been established successfully for 1$ years in 
the UK. 

The company is now expanding its administrative distribution 
and marketing network throughout the UK. 
Applications are invited from individuals or companies with 
minimum capital of £25.000.00 to be appointed as regional 
controllers. Turnover For each region forecast at £1 million 
per year netting £20,000~£30.000 per year to controller. 
Principals only apply- 
Write to the national controller: 

Mr. G. Meyer 

c/o G. S. Reith & Co. (Accountants) 

Moatlands 
Paddock Wood 


DISTRIBUTORS 

A major American manufacturer intends to introduce its 
TUN5TEN CARBIDE TOOLING into Great Britain and Ireland 
this Autumn. In keeping with its well tried and successful 
domestic policy, it is intended to enter the marker via 
DISTRIBUTORS. 

The company has a wealth of experience of the needs and 
objectives of distributors throughout the world and would like 
to hear from discr^—ttors in all parts of the above area who are 
interested in an exploratory discussion. 

Principals only please to Box EA246. 

Financial Times. 

10. Cannon Street. EC4P 4BY. 


SUBSTANTIAL INVESTMENT FUNDS 
AVAILABLE FOR THE FOLLOWING TYPE OF TRANSACTIONS 
( 1 ) Loans against Governs wit, Bank and Corporate Guaranteed Instruments, 
lime Deposits. 

(3) Mortgages and Bridging Loans on Commercial and Industrial Real Estate. 

(4 ) Marine Mortgages. 

(Sj ■' Turn-Key " Leasing Investments. 

(6) Equity Investments and other classes of Commercial and Industrial Loans. 


Capital Funding Ltd. 

Private Merchant Bankers 
46 Harley Street. London. W.I. 

Telephone (01) 636 1753 (01) 5«0 4030— .Tele* 23312 



A world-wide service of confidential AdWn and Introductions os solve 
personal or Dullness financial problems. 

Small business venture capital * Mergers and Business Brokers * . 
Corporation Loans * Special facilities for Inventors * Export/ Import ' 
document finance * Unusual Insurance problems * Minimal Tax investment . 
Situation! ■ Proposals DO reduce Capital Transfer Tax • Purchase and ' 
Management of Foreign Property * London representation of Financial 
and v^jmmcrcial .interests • Formation and Administration of foreign 
Companies and Nominee service v Exceptional Real Estate situations 
i — financed * Specialist purchasing advice service • Currency 

r Exchange introductory service * Tax saving proposals for 

1 a small exporters *■ Management supervision of direct invest- 

1 menu » Many rewarding Loan and Investment situations 

■ J i B ,or ‘base with spare cash in any currency. 

ffffJw I INTERNATIONAL FINANCE ADVICE 

' <Ll// BCM — Box 7452. London WC1V 6 XX 

9 Tel: London 499 7876 Telex: I5B455 


A German trading company active in Germany and 
the Common Market seeks manufacturers of 

Goods for Steel Production and 
Foundries 

We sell a valuable, specialised product on this 
market and wish to extend our range of products. 
Enquiries to Box No. F.321, Financial Times, 10, 
Cannon Street. EC4P 4BY. 


WE CAN HELP YOU STAND STILL 
OR MOVE FASTER! 

When your manukezured goods are ae a sundstifl. they need 
efficient: and economical warehousing. But when they have to be 
mo>>:d by land, sea or air. they have to be handled speedily and 
inexpensively. Our warehousing, shipping, forwarding and air 
freight service has to be good because our customers won't put 
up with second best. We are the Mecrostore Group and the man 
to talk to is our Managing Director. Ralph Richards. 

METRO5T0RE 

85 Camwath Road, London SW6 (01-736 5433) 


OIL MULTI 

is looking for a suitable partner 
for reorganisation of its participation in Swiss 
company engaged in the development of fully 
patented, promising 

FUSION REACTOR SYSTEMS 
Principal only 
Write Box F.324, 

Financial Times. 10, Cannon Street. EC4P 4BY. 


Broker Operating Internationally 

seeks opportunity to buy 
OLD BRITISH GENERAL INSURANCE 
BROKERAGE HOUSE 

Can be Lloyd’s (with or without offices) 
kenrf lu/umtutiftn /held confident in tin i to: 

P.O. BOX M3— 1SU GENET- A 1— Swifcterlaod- 


FOR SALE 

Cold Stores with or without Boning Plant 

Liquidator of Industrial Meats (London) Ltd. can 
offer, for last time as single entity, the plant, equip- 
ment and facilities of the company in Camberwell 
SE5, including: 

15 tons/lS hours blast freezer 
-jJ- 2 tons/1 hour plate f rosters 
tV 99,000 cu. ft. of cold storage 
. 5,800 sq. ft. of preparation rooms 

excellent offices 

20-year lease at £9,750 per annum. 

Please apply immediately to M. J. Arnold, F.C.A., 
Arthur Young McClelland Moores & Co. at Moor 
House, London Wall. London, EC2Y 5HP or ’phone 
01-628 4070. 


“ H1NTEREGGEB " 

IN VIENNA 

GATEWAY TO EUROPE 
EAST & WEST 

OFFERS YOU ITS SERVICES 

* MANAGEMENT $ TRADING 

$ OFFICE * CAR HIRE 

* TRANSLATION * RECREATIONAL 

Write r»nr requirements Id : — 

P. Hlntereggei’ KG 
Hiecringar Kii >25 
A.II30 Vienna, Austria 
Telephones: 827248/824520/82260? 
inc. Telex 1 2948 plait a 
Another Service of the 
Himeraggar Group of Companies 


ASSOCIATION SOUGHT 

Dynamic marketing .company, based 
near London, selling established electri- 
cal products co major contractors and 
developers seeks association with larger 
group who can assist with expertise 
and contacts in develbping overseas 
marketing operations. Net assets 
approximately £300.000. Progressive 
profitable crack record and cash gen- 
erator. Further Information supplied 
only if name of enquiring company 
is given. 

Write Box £.6268. Financial Times, 
10, Cannon Street, EC4P 4 BY." 


To-day freezers make a meal ouc of 
paper assets, and yet paper assets don't 
make much of a meatl 

“FOOD FOR THOUGHT” 

A backer, individual of company, it 
required by UK Concessionaire to 
invest £50.000 in an exciting new 
concept which Is revolutionizing family 
i nd corporation food storage plans in 
U.S.A. The backer selected would 
receive a large share of the equity 
of a company whose profits even in 
che first year should be substantial. 
Write with summary of experience to 
Box E.6266, Flnondel Times, 

10. Cannon Street, EC4P 4&Y. 


WANTED A COLLABORATOR 
with 

FINANCIAL PARTICIPATION 
in a protect for production of wooDen 
tufted carpets and semi worsted yam 
having big export potential. Import 
licence machinery in hand. Term loans 
sanctioned for one million pounds, 
factory building partially ready. All 
basic materials Indigenously available 
and 20~ profits assured. 

Apply further details to: 

Tufted Carpets & Woollen 
Industries Limited 
45 Golf Links, New Delhi. India 


SPENDING TOO LITTLE 
TO USE AN 

ADVERTISING AGENCY? 

We produce business-getting campaigns 
on budgets thought too small for 
Agencies. Consumer, trade or Techni- 
cal Pross. catalogues, point of sale, 
mails shots, ere., as appropriate to your 
business. Consult us without obligation. 
Efficient service, pen out I attention. 

Contact Mr. H. Herz 
GATEWAY ADVERTISING LtdL 
23 Denmark St. WC2H 8NA 
01-836 5158 


Steel Fabrication 

and 

General Engineering 

CAPACITY IMMEDIATELY 

available 

Please contact: Mr. Spalding. 

G-A. ENGINEERING SERVICES 

Lower Herne Road, 

Heme Bay. 

0Z273 3577 


DISTRIBUTORS REQUIRED 

In most parts of the world for our 
range of British sports goods and 
Premiums. 

MILETA SPORTS 

Station Lane, Heckmondwike, 
West Yorks. G.B. 

Tel. 0924 405373 


PRODUCT WANTED 
by Mechanical Engineering 
subsidiary of substantial Public 
Company wishing to expand its 
interests and with spare light to 
medium machining and assembly 
capacity. 

Write Box £.6228, Financial Timex, 
10, Cannon Street, EC4P 4&Y 


TAKEOVER OR 
JOINT VENTURE . 

Proposition required to utihse modem 
25.000 sq. ft. Factory in South 
Wales, currently running only a small 
engineering holding operation, addi- 
tional labour available. 

Principals only, please write to Box 
£.6262. Financial Times, 

10, Cannon Street. EC4P 4PY. 


INTERESTED IN 
HORSE RACING? 

Wf can offer an interesting 
investment in higly class blood- 
stock and the interest is tax free. 
DOUGLAS MARKS LTD. 
Lamboum, Berkshire 


TELEX- £25 p.a. 

Put a Telex at your disposal for 
£25 p- 2 . Why not cut your phone 
bill and speed up your business? 
BRITISH MONOMARKS (Bt- fFIS) 
01-405 4442 — 01-242 7463 



NEWS 




MARKETING DIRECTOR 
Marketing Director required by 
a small but fast expanding 
privately owned group of Com- 
panies, with turnover £1, million, 
involved with services to the 
pipework and mechanical instal- 
lation industry including North 
Sea Oil and the Middle East. 

Commencing salary £7.000 p.a. 
plus car (5 year service agree- 
ment if desired), plus 20 i- of 
total share capital to purchase 
at £<45.000. 

Reply Box £.6267, Financial Times, 

10. Cannon Street, ECtP 4BY. 


Civil rule 
hint in 
Nigeria 

By Our Own Correspondent 

LAGOS, August li 
BRIGADIER Emmanuel 
Ahisoye, General Officer Com- 
manding {be third infantry 
division of the Nigerian .Army, 
has said that the country's new 
military rulers would soon 
announce a new time-table for 
return to civil rule. 

He gave no details about the 
new programme or when it 
won Id be implemented when 
he spoke to reporters on 
arrival in the northern town of 
Jos yesterday to assume duty 
as the new GOC. 

But his statement lends 
weight to speculation here that 
the new military regime of 
Brigadier Mortals . Mubammed 
would not ondnly perpetuate 
military rule. 

The deposed Nigerian Head 
of Stale, General Yakuba 
Gowon, repudiated last Octo- 
ber bis earlier promise to sur- 
render power to politicians 
next year. 

• The new Government to-day 
freed 50 political detainees In- 
cluding five military officers 
who took part in the country's 
first military coup in January. 
1966. A Federal Government 
statement said the detainees 
were freed in the hope that 
they would pursue their legi- 
timate duties and desist from 
any subveish'e activities in 
future. 

It said: *'The Federal Mili- 
tary Government while being 
responsive to the legitimate 

needs, yearnings - and aspira- 
tions of our people, will not 
tolerate subversive activities 
from any quarters which a-e 
calculated to slow d own the 
nation's march towards econo- 
mic. social and political 

stability.” 

Nigeria’s peaceful coup. 

Page 12 

Crude oil 
prices cut 

NEW YORK Angus! 11. 
NIGERIA is retro-a cl ively 
cutting its crude oil sale prices 
another 5 cents a barrel to 
S11JJ5 for the third quarter or 
this year, Petroleum Iniclli- 
gence Weekly (PI) reports. 
That is on top of the earlier 
20 cent, cut to $11.46 from 
July 1. 

“It Is Intended.” PI says, 
“ as a symbolic gesture of the 
new Government’s desire for 
'co-operation and understand* 
ins ' with the oil companies.” 

By cutting third quarter 
sales prices to S11.85 a barrel, 
Nigeria has sharpened its com- 
petitive position compared with 
Libyan crude, priced at $11 
to 81120. and Algeria’s un- 
changed $11.75 price, Pf says. 

Nigerian erode is still priced 
some 90 cents above “ marker ” 
Arabian light crude in Ibe 
Arab Gulf nt $10.46. reflecting 
the higher value of Nigerian 
oil’s yield and its nearness to 
markets: AP-DJ 


Major Smith statement expected 


j BY TONY HAWKINS 

j RHODESIAN Prime Minister lan 
Smith to-day briefed both his 
I cabinet and parliamentary caucus 
on his week-end talks with South 
African Prime Minister John 
Vorster, against a background of 
speculation that a major an- 
nouncement on both the timing 
and venue for the long planned 
Rhodesian constitutional confer- 
ence is imminent. 

Mr. Smith returned to 
Salisbury on Saturday after top 
level talks with Mr. Vorster at 
which the two sides “ agreed to 
proposals which if implemented 
I by all parties concerned, can 
I lead to a settlement of the issues 
j involved.” The official com- 
munique promised a further 
statement “soon” and in Salis- 
bury it is being forecast that Mr. 
Smith will make a nationwide 
radio and TV* broadcast within 
the next few days. 


‘No coup 
in Timor 5 
-Portugal 

SINGAPORE. August 11. 

RADIO BROADCASTS from the 
Portuguese territory of Timor 
said to-day a political party bad 
staged a successful coup in the 
island, but Portugal denied the 
reports. 

Indonesian sources in Jakarta 
quoted the broadcasts from Dili, 
the Timor capital, as saying the 
Democratic Union of Timor 
(UDT), a moderate group which 
seeks eventual independence 
from Portugal, last night seized 
the airport and communications 
centre. They said arms were 
used but the coup was apparently 
bloodless, and the 30.000 people 
of Dili were to-day going about 
their normal business. 

la Lisbon, a Presidential 
spokesman admitted there had 
been violence but said: “There 
was no coup.” The Governor of 
Timor was in full control of the ' 
situation. 

Portugal envisages that Timor, 
with a population of some I 
600.000. will remain under Portu- 
guese rule until October 1978, 
when it will become independent j 
Reuter ■ 


It is most unusual for 
Mr. Smith to summon - an 
unscheduled meeting of his 
Cabinet let alone the much 
larger Parliamentary caucus- 
encompassing all 50 white mem- 
bers of the Rhodesian Parlia- 
ment This can only mean that 
the decisions taken at Pretoria 
over the week-end were quite 
“ fundamental ” and do suggest 
that Mr. Smith is preparing his 
colleagues for some change of 
direction. The ■ most likely 
change would appear to be 
acceptance of at least some of 
the terms demanded by the 
African National Council 
(ANC). 

The Ancbas all along 
demanded that the conference 
must be held outside Rhodesia 
There has beeD a newspaper 
report in South Africa to-day 
that the two Governments have 
agreed to a constitutional con- 
ference within three weeks at 


.the Victoria Falls which -1 would 
be declared an international or 
neutral zone to overcome Lbe 
ANC's objections to meeting 
inside Rhodesia. 

What is puzzling is that Mr. 
Smith is going ahead with the 
briefing of his colleagues — 
including backbenchers — without 
awaiting any response from the 
ANC itself. For its pari, the 
ANC Secretary General. Dr. 
Gordon Chavauduka to-day 
announced that the Council was 
seeking a meeting with Mr. 
Smith later this week. This 
follows the ANC President's 
statement last week that he had 
instruct d his deputy (Dr. 
Cabell ah) to approach Mr. Smith 
on the matter of a venue for 
the conference. 

It could be. of course, that 
Air. Vorster was made aware of 
Bishop Muzorewa's current 
stance on this position by the 
British Foreign Office after last 


SALISBURY, August IT. 

week's London meet ms hoi* 
the Bishop and the Korobn 
Secretary, Air. James Caliaghari 
But there .is still consider* r-.t.. 
speculation here as to Mr 
Smith’s tactics of briefnu ho 
colleagues in advance .if fnrinji 
face to face con la 'Ms with :rk 
ANC. 

It is believed here that M r 
Smith is likely to accept a c-irj 
ference at the Victoria Fails*, 
with banned Nationalist leaders 
such as Hr. Janus Chikereaia 
and the Rev. \dahar.snji 
Si thole participating— or d 
meeting in Pretoria. Ti is v<?p- 
difficult indeed in accept tJii. 
interpretation put forward V- 
tbe Rhode' ia Herald tn-day ih^» 
the talks have sene '.iim.-h 
further than Rhodesians real:--.* 
and that Mr, Vorster and Mr. 
Smith spent the week-end *ti>. 
russinc the details of an asri*<> 
men* rather than merely ifo. 
mechanics of a conference. 


By Kevin Rafferty, 

Asia Correspondent 

. OPPONENTS of Mrs. Indira 


TUN MUSTAPHA 
TO RESIGN 

KDTAKfMBALU. Malaysia. 

August 11. 

TUN MUSTAPHA Harun. Chief 
Minister of the East Malaysian 
state of Sabah, said to-day that 
be intended to resign. He has 
been under attack from the 
newly-formed Opposition Berjaya 
Party which alleged that he was 
plotting Sabah’s secession from 
Malaysia. 

Reuter 


Cairo hears latest ! ? p £ 0 |‘ i0 " 

Israeli proposals i has radio ' 

By Kevin Rafferty, 

BY RICHARD JOHNS, MIDDLE EAST EDITOR ’ Asia Correspondent 

. OPPONENTS of Mrs. Indira 

DIPLOMATIC moves designed to cent, expectation or virtual cer; .. h p . Sj . f 

pave the way for the first visit tainty of success would persuade | Uandhi. the P* e ■ l - tLi 
by Dr. Henry Kissinger, 0\S. him to make the journey and in . India. claim they nave been gti-n 
Secretary of State, to the Middle itself the confounded optimism i a shortwave radio transmitter, 
East since March, and the clinch- of last spring should make for ' powerful enough to broadcast to 
«*K ^ a second Israel .-Egyptian caution i thc whole of India. The Uan- 

SSS S vi^Slv** reenie ' Were eSZi** 8 ISLET milter is at the moment "in a 

• BStfiituy, FabraL Egyptian Foreign • European countrv ** but 

In Cairo. Mr. Hermann Silts. Minister, in -Alexandria yesterday JS^ound oDDonp'nts hone that 
the American Ambassador, before going to see President be b eamfn" meSs 

delivered the latest, revised Sadat at his Mersa Matruh holi- £ df^ithin w4£ 

Israeli proposals for a further day villa on the Mediterranean I^ia wimma 
military withdrawal to the end of coast fc A working radio station would 

the strategic passes in northern President Sadat i ater held be the most important weapon in 
SinaL At the same time, two talks with bis top advisers, prob- ..5* m P aI P n a Samst Mrs. 

senior Israeli officials flew to ably aimed at sharping Egypt's} Gandhi s declaration or a 5u»e 
Washington to work on the draft response to the latest Israeli °f Emergency and crackdown jq 

views on an interim peace «vil and Mnsptunonal liberties 

Dr. Kissinger said in Mon- accord. Reuter reported from In a ® D * lc broadcast >t cuuld 
treal last night, a decision Cairo. The meeting was attended carry more propaganda to mro 

would be made within 10 days by Vice-President Hosni r nf in i r \- than dozen! 

on whether he will resume his Mubarak. Prune Minister ! stretches of counir than dozens 

Middle East shuttle. “The Maindouh Salem. Foreign Minis-} of newspapers could do. 
chances for a shuttle are better ter lshmail Fahmi and War Most villages in India to-day 
now than they have been,” Dr. Minister General Mohammed I have at least one person with a 
Kissinger said in an interview. GamassL 1 radio set, and many of these enn 

UPl To-morrow Mr. Mordechai! pick up shortwave broaden^.- F./ 

■ — - Gazit. Director-General of the comparison, many places are «>ut- 

of another interim agreement Israeli Prime Minister's office.! side the distribution network *jf 
Despite, the generally bullish and Mr. Meir Roseh. legal even local language newspaper*, 
atmosphere and reports of the adviser at t>e Foreign Ministry in any case, more than TO p*r 
week-end. it would be a mistake in Jerusalem, will meet Mr. cent, of tbe people of India are 
to assume that a return trip on Joseph Sisco, U.S. Assistant Sec- Illiterate, so the power of the 
August 20 or thereabout by Dr. retary of State, to thrash out the press is even more luniieu. 
Kissinger is a foregone couclu- detailed wording of' a further The major problem is where 
sion. From Washington tbe military disengagement agree- to set up the station. One group 
word has been that only a 90 per ment. of opponents is pressing for it tn 


word has been that only a 90 per ment. of opponents is pressing for it tn 

be established outside India— an 

o -m s o Indian Ocean Island has bcea 

Saudi council promise I from Mrs. Gandhi’s security 

• forces. Another thinks it should 

CAIRO. August IL be based in India and moved 
SAUDI Crown Prince Fahd 'said the council wonJd. be formed by around from place to place, 
here to-day that a consultative selection. “We do not want to Both alternatives present diffi- 
council would be formed within deceive ourselves. We all know cultics. It is unlikely that way. 
two months to take part in run- the results of elections in the neighbouring Government would 
ning bts country’s affairs. world at large ... 1 do not think grant permission for ibo 

In an ' interview with the such elections reflect the true opponents to set up a <=tatinn in 
weekly political review Rose public opinion.’’ he said. broacast hostile propaganda to 

alYussef. Prince Fahd said that Reuter India. 


THE BATTLE FOR ANGOLA 


A recipe for chaos 


BY OUR LUANDA CORRESPONDENT 


TAKE a colonial territory rich 
in resources which the colonial 
power has exploited for cen- 
turies. Add a- power struggle 
between rival liberation move- 
ments whose different tribal, 
regional and ideological back- 
grounds bave led them to flgbt 
each other for years with as 
much violence as they fought the 
colonial power. Season with 
further power struggle at the 
capital of the colonial power 
itself. Bring to the boil with an 
unworkable independence agree- 
ment setting up a Utopian in- 
terim Government which events 
have made incapable of* govern- 
ing. Drain off the white popula- 
tion which controls the entire 
modern economy and represents 
virtually all the skills. Carve 
up anything that might be left 
over. 

Only a year ago. Angola was 
a booming economy with excel- 
lent prospects for its future as 
an independent state. The re- 
maining Portuguese African 
colonies have been handed over 
to independent Governments 
with almost no trouble either 
before or after their indepen- 
dence dates. But then, neither 
Mozambique, Guinea-Bissau, the 
Cape Verde islands nor Sao Tome 
were anything like the prize that 
Angola is. Whatever the Portu- 
guese record, an effort had been 
made during the past 15 years 
of colonial rule to develop the 
territory and its agricultural, 
industrial and mineral resources. 
Few colonial territories inherited 
a road network like Angola's, 
the fruit of economic develop- 
ment as well as of strategic 
necessity. Yet to-day. everything 
is at a standstill. 

While Portugal can be held 
responsible for permitting an 
unworkable transition system 
to be set up, the liberation move- 
ments must be held responsible 
for the present chaos. Few 
could have foreseen, admittedly, 
that the rivalry between the 
National Front for the Libera- 
tion or Angola (FNLA) and the 
Popular Movement for the 
Liberation of Angola (MPLA) 
would have been so bitter, and 
there was possibly too much 
reliance an the role of the 
National Union for the Total 
Independence of Angola (Units) 
as "a moderating influence. 

The FNLA receives Its main 
support from neighbouring Zaire 
and while its ideology is anti- 
communist, it does have Chinese 
arms and instructors, although 
most of the armament -seems to 
come from Western sources. The 
MPLA denies that i» is manrist 
-one senior government official. 


an MPLA supporter, said “we 
are a nationalist movement that 
has marxists In tbe leadership- 
We accept help from anyone, 
and would accept help from tbe 
devil bimself. We have received 
much aid from Western as well 
as Communist sources.’’ But 
their anas — pouring in almost 
unchecked for distribution to 


MPLA is In overall control of 
the capital and its surrounding 
areas to the east and south, but 
with fighting still going on in 
the towns and road junctions- 
straddling the main routes into 
Luanda. The MPLA claims it con- 
trols Porto Amboim, Novo 
Redondo, and Gabela, although 
much of the population of these 


siderable escalation of the fight- 
ing, with Units, hitherto un- 
iuvolved. 

In' many cases Unita was 
reported to be fighting beside the 
FNLA, and in others alone, and 
as the fighting develops there is 
continued speculation 1 hat an 
alUiance between the 1 FNLA and 
the Unita is the next logical step. 


MPLA LEFT IN CHARGE OF LUANDA 


THE NATIONAL Union for the 
Total Independence of Angola 
(Uplta) , to-day became the 
second liberation movement to 
pull Its forces out of the 
Angolan capital in the face of 
attacks by the Popular Move- 
ment Tor the Liberation of 
Angola (MPLA), 

A Unita spokesman, Sr. 
Medeiros, said that be was now 
the only Unita official left in 
Luanda and was himself about 
to leave for Nova Lisboa, 400 
miles to the south-east, on 
which the union's forces were 
now concentrating. “We have 
been under attack in Luanda 
from the MPLA and our only 
hope is to concentrate on Nora 
Lisboa (Unita’s political and 


parliamentary cadres — are aH 
from the Sovietbloc, Unita's 
ideology and source of support 
are harder to define. Its presi- 
dent Dr. Jonas Savimbi calls 
himself a moderate socialist, and 
most of hie present support 
seems to come from within 
Angola itself where Units 
dominates the Ovirobundu tribes 
of the Central Highlands — 40 per 
cent of tbe population. FNLA 
draws its main support from the 
northwest of Angola, and mainly 
among tbe Bakongo tribes, 
while the MPLA'b stronghold is 
Luanda and its hinterland, with 
additional support in other 
towns, including Novo Redondo. 
Benguela and Cabinda* 

The ink on the Alvar indepen- 
dence agreements was hardly dry 
before the power struggle began 
and erupted into violence, par- 
ticularly in the suburban areas 
of Luanda. The violence con- 
tinues despite seven attempted 
ceasefires, despite the conference 
at Nakimi. Kenya, chaired by 
President Jomo Keuyatta, and 
despite mediation attempts by 
the OAU. 

After six months fighting with 
only brief respites, the FNLA 
controls tbe northwestern coffee 
Tegion. with its President, Holden 
Roberto still personally in 
charge of Its offensive. The 


LUANDA, August 11. 

administrative headquarters),’* 
he said. 

' About BOB troops of the 
National Front for tbe Libera- 
tion of Angola (FNLA) bad 
also been pulled out of Lnanda 
after 10 boars of heavy fight- 
ing during the weekend, leav- 
ing several hundred bolding 
out in a Luandp fort and about 
450 others elsewhere In tbe 
city, according to a military 
spokesman. 

FNLA ministers in. the tran- 
sitional Government — compris- 
ing the three liberation move- 
ments ‘ and the Portuguese 
authorities — were also 
evacuated from the eity on 
Saturday, raising questions ' 
about the future of the Govern- 
ment .' Reuter. ' 


towns has been evacuated. The 
FNLA claims it controls the 
town (but not the surroundings) 
of Malange, and Luca la. At tbe 
key road junction of Qulbala, it 
is the Portuguese who seem to 
be in control. 

During his recent fact-finding 
visit Admiral Rosa Coutinho of 
the Portuguese revolutionary 
council, the “Red Admiral” as be 
became kpown during his period 
as acting High Commissioner m 
Angola, was believed to have 
ordered High Commissioner 
General Silva Cardoso to send 
the Portuguese troops in Luanda' 
to help halt the advance from 
Carl to. This would have left the 
MPLA forces in absolute control 
of the capital and the High Com- 
missioner refused, before leaving 
for Lisbon for consultations. 
General Cardoso enjoys the sup- 
port of both the FNLA and Units 
who have protested against any 
attempt to recall him: they feel 
he has done what be can to main- 
tain- a- strict neutrality in the 
present situation, while the 
MPLA have repeatedly charged 
him with bias against the .MPLA. 
and demanded his recall. 

Under the Alvor agreement, 
the Portuguese High Commis- 
sioner can be replaced only with 
tbe agreement of all three move- 
ments- Last week saw a con-' 
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In Cabinda, following clashes 
between the FNLA and the 
MPLA there were further clashes 
between MPLA and Unit a. 
(There were no reports of any 
involvement by FLEC, the break-' 
away Cabinda independence 
movement which . las week 
declared Cabinda Indepen- 
dent.) Unita troops were 
later reported to have been 
evacuated from Cabinda after 
seeking refuge in the Portuguese 
barracks. There were also 
clashes between the MPLA and 
Unita on ibe southern border at 
the Ruacana falls, as well as 
clashes between the FNLA and 
MPLA in Mossamedes, a port in 
tiie south of Angola, hitherto un- 
affected' by the fighting. 

Unfta's president Dr. Savimbi, 
said that shots were fired at his 
private executive jet in the 
central town of Silva Porto, 
where he said that he would not 
tolerate the presence of MPLA’s 
“street soviets," But .Unit’s 
biggest showdown with the MPLA 
was in Uganda, where the main 
Luanda offices came nnder 
attack. Unita subsequently 
abandoned this office and others 
in the city, and by the week-end 
high ranking Unita members 
were reported to have left the 
city. . 

Although Unita now seems to 


be committed to tbe fight, the 
main battle continues ta h> 
between the MPLA and tbp . 
FNLA. And with the evacuation 
of Porutguese troops from ilie 
northern towns of Carmona and 
Negage, the FNLA seems to have 
general control of the nonh 
while the MPLA controls Luanda. 

Over the week-eod, shortly 
after MPLA issued a communi- 
que to say that the FNLA no 
longer had the right to take part 
in tbe transition government 
after so many violations of fbfi 
independence agreements, the 
MPLA started an attack wiih 
mortars and machine suns 
against the residences of FNLA 
ministers, in the area immedi- 
ately behind tbe Government 
palace in Luanda. The rain is* 
ters and their retinues were 
evacuated on Saturday by Portu- 
guese troops, the ministers re- 
maining in Luanda under Portu- 
guese protoction. while their 
retinue*— guards mainly dressed 
in civilian clothes — are ro be 
sent by sea to the north Ango- 
lian port of Ambriz. 

Tbe upheaval is complete, with 
civilians running from the fight- 
ing and seeking refuge in Luaoda 
er in the south, or even over the 
border in South-West Africa. 
Over 100.000 settlers have already 
left for Lisbon and plans are jo 
hand to fly out up to 300.000 
more before independence, lea?' 
ing less than 100,000 of Angola* 
former white population of half, 
a million. 

The economy is in ruins- 

Strikes and urban unrest have 
paralysed the ports of Luanda 
and Labito where. ships may waU 
as long as four months to com? 
alongside. Labour problems art 
endangering the coffee 
which because of the climate waJ 
already expected to be less than 
00 per cent of last year's- to« J 
of 220,000 tons. Factories are 
dosing because of the shortage : 
of labour and raw- materials. The 
war makes it difficult to • 
goods along the roads— whic* - 
.added to the fuel shortage means 
that Luanda will soon be facing 
a really disastrous food shortage- .. 
It is a dismal prospect, and it 
the administration does manage 
to creak on It bas only the oil 
exports front Cabinda to ihank- 
Although production has been 
cut from about 150.000 barrels a 
day to about ' 120,000 b/d. the 
oil revenue alone will provide 
almost half, of the 1975 budget 
of£498tn. i 

Dr. Savimbi says that if ADS 0 '* 
loses Cabinda the liberation 
movements will only have them* , 
selves to blame— and if there's 
one thing that all three mover; 
meats agree upon, it is that 
Cabinda nnist remain a. part * 
Angola., : ; - - 
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I^florcl winter Nixon to face 

bolidaMiiur^ses agents Frost interview 


BY ARTHUR SANDLES 

TRAVEL AGENTS are rfppiib^g^ next winter are jruiining at .a 
a record rush to' iboo^s^iater. record-breaking level. ,of more 
sunshine, cruise and' aki holi- 90' per cent- ini excess of 

(lays. The summer -boom in ^ - , 

holidav* -vU*** '■l.i-hrfrnfl <h» Thomas Cook (MBlaiTd Bank) 
holidays abroa^ surprfeea the ga| d its bookings were well up on 
industry, and ;it nMftseeroa that 1974.' . 

the buoyant statfi’of.the trflvel Figures from Lunin’ Poly gave 
business .w^qinl^iwe. for some- its parent, Thomson., a massive 
months at .ldaatv. ,l ;v. share, of the market, hut this is 

. However; , although retailers hardly surprising.-' -Thomson is 
ahd;jour operators are delighted the biggest tour operator in the 
there 15 a- measure of nervous- country and one of the first to 
ness. “ A large proportion .of bring out winter brochures. Limn 
the 'marker seems to be buying Poly says that -Cbsmos and 
holidays out of savings, rather Horizon Midlands are also book- 
than out of income." said one ing welL. j.'- ' 

operator. “We are concerned 
about, the prospect of cauceila- Snrrhnrroc 
tions when the time for payment *“ 0“ 

actually arrives." '• • The Civil Aviation Autho- 

Lunn 'Poly, a. Thomson off- rlty is cracking : J down on 
shoot. ..said that .** bookings . for package-tour currency sur- 


Something to grouse 
about on the 12th 


charges. It is moving towards 
a position .in .which last-minute 
surcharges for Britons going 
abroad- would, be outlawed. 

Every tour operator in Britain 
has to hold a licence issued by 
the CAA, and the" authority is 
likely to suggest this week that 
these operators should he more 
careful about invoicing. Its sug- 
gestions will be discussed by the 
tour operators. 

At the . moment some tour 
operators freeze the ' price two 
months before departure. Others 
collect extra' charges until final 
check-in— and reserve the right 
to make ; a further surcharge 
during or after the holiday. The 
CAA is now saying that this 
practice will not be allowed in 
1976.- - ‘ 


Popularity of second homes 
in North Wales shown by census 


THE NUMBER of, people in 
Wales who were not at borne on 
census night indicated the pro- 
portion of people owning second 
homes, says a report published 
to-day. 

“In north-west'. Wales there 
was no-one present in 6 per cent, 
of 1 occupied * dwellings, com- 
pared with 5 per cent in central 
and south-west Wales and 1 per 
cent in industrial south Wales,” 
reveals the first bilingual census 
report on Wales: 

“ The marked-variation of these 
percentages wi thin Wales gives 
some indication of the Incidence 
of second homes” says a sum- 


mary by the Office of Population, 
Censuses and Surveys. 

According to the census "report 
for the period 1961 to 1971, 10 
per cent of people in Wales and 
18 per cent, of those -renting 
council houses were living in 
over-crowded homes, 13 per cent, 
of homes lacked a fitted bath or 
shower, and 19 per cent, did not 
have an inside flush toilet. 

The number of homes in Wales 
increased from 804.000 in 1961 
tD 901,000 in 1971, an increase of 
12 per cent, and 53 per cent of 
homes in Wales had cars. Allow- 
ing for households with two or 


more cars, there were 63 cars per 
10O households. . 

Wales had a slightly higher 
than average population of pen- 
sionable age. In 1971. 380,000 
wopien- aged 60 and over and 
194.000* men aged 65 and over 
made up -17 per cent of the 
population compared with 16 per 
cent in Britain as a whole. 

In 1971. Wales bad. 100 cen- 
tenarians and 28 per cent of 
the pensioners were aged 75 or 
over. Of the 466,000 pensioners, 
317,000 (68 per cent) lived in 
homes of one and two persons 
but a smaller proportion of pen- 
sioners in Wales lived alone 
than in Britain. 


BY ARTHUR SANDLES 

THE BRITISH interviewer David 
Frost Is the chosen vehicle for 
former U.S.’ President Richard 
Nixon's televisual reminiscences. 
Mr. Frost is to conduct a six- 
hour television interview with 
Mr. Nixon for transmission 
world-wide after the 1976 Ameri- 
can presidential campaign. Mr 
Nixon does not want to inter- 
fere with the election. 

.. Although much is being made 
of. the contract, very little has 
emerged .about the small print. 
The Frost camp says that money 
has been put up by international 
sources, which appear to be 
heavily British. Since Mr. Nixon 
has already rejected £300,000 
offers for his story, a sum of 
about £500,000 would seem 
likely. 

The arrangement is a con- 
siderable coup for Mr. Frost and 
is potentially the interview of 
the decade. There may- be some 
suggestions from cynical com- 
petitors that he was chosen 
because his interview style has 
lost its edge, particularly com- 
pared with the current abrasive 
techniques of American TV. 

Nevertheless. Mr. Frost insists 
that the former President has 
contracted to answer all ques- 
tions, including those on 
Watergate. “1 should like to 
make it dear that the funner 
President has neither requested 
nor has he received any editorial 
control. No subject, including 
Watergate, has been barred.” 


. Br MICHAEL THOMPSON-NOEL 


Asked why Mr. Nixon had 
broken his self-imposed silence, 
Mr. Frost expressed the view 
that the ex-Presideoit was ready 
to start reflecting on his life and 
times, achievements and 
mistakes. 44 1 think he is ready 
to. start talking about them 
candidly ” 

.It is an open secret that tbe 
two major TV networks in the 
U,S., CBS and NBC. backed out 
of negotiations because of the 
restrictions placed on pro- 
grammes by Mr. Nixon. 

Mr. Frost clinched the deal 
after more than five hours of 
negotiations. Afterwards he said 
of Mr. Nixon:. “I was astonished 
by how physically well he was. 
He led us on a very strenuous 

tour of his house, it was a total 
contradiction of the ailing 
image.” 

Eventually, the Interview will 
take the form of four 90-minute 
programmes. According to Mr. 
Frost, roughly a quarter of the 
time will be devoted to Water- 
gate. 

Clearly, the programmes will 
have massive international 
demand, but pricing them is 
difficult. Given the right 
marketing and the right content, 
they could sell for a seven 
figure sum in the U.S. In the 
U.K. i'20.000 an hour is probably 
the top limit, and that would 
normally only apply to high- 
rating light entertainment 


Scottish Daily News 
secretary resigns 

More City offices empty New -Severn aSKar * 500771511 CORRESPONl>EN7 IN 

BY JOHN TRAFFORO. PROPERTY EDITOR .. Drift W pflSirPO THE THREE - MONTH - OLD. is taking a big, big gamble. I 

FOR THE-' sixteenth consecutive activity of the holiday. period. workere* c m-o^rative which is done it 

month, the availability of office Only three of the eight postal REGULATIONS" increasing the t ^ 1 he 15 w 7 onR- 

ai'.S'JMa »» paw for removal. ftSBBMK 

and noW stands at 3,850,000 change in availability. . . re P air or adjustment of a broken- sernor management representa- result 0 f the price cut if its 

square feet, nearly six times the Since no new office develop- down or damaged vehicle from dwindlin'* sales do not recover 

level of April 1974. ments are being undertaken in the Severn- Bridge were laid be- -eStaS^finSicST controller “5 incrcase b ey°nd the 151.000 

The continuing climb in the central London at the?, present . . ~ 5 C ?£>E°thI a day avera 8 e wh,ch has been 

volume of empty offices is time it might be expected that * ore Pa f kam "f y *f erday " St returned^ certified for its first 10 weeks of 

given to-day in figures published the availability figure would Regulations take effect m three g^tlaSd from Snada where he P ablieatIon - 


by 'the- City property -agents soon decline. s weeks' time. They amend tl 

Richard Saunders and Partners. This, however, presupposes a Severn Bridge Regulations 1966. 

Office lettings achieved in continuing demand . for more . . _ _ . 

July were 200,000 square feet, London office space which' is by T ” e new parses win oe £8 « 

" _ _ ’ . ■ *, 9 _ — • fhn ti*klf krtiiK r.wl CO A 


weeks' time. They amend the employed by IBM. Mr. Bain’s departure follows 

Severn Bridge Regulations 1966. Mr. Bain said he had derided 3** 1 2F general manager Mr. 

^ s &rj5sr--sf mjs 


July were zuu.uuu square ie«. uraa on omce space us uy incompatible with last week’s wceK Tnai ® e worR s coudcu 

the third lowest figure for tbe no means certain at r present the first half hour and £2 for decisi< £ by the worJsers hand majority vote to -give “overlord; 


CRISES may come and sterling 
hobble downwards, but Ibe 
Glorious Twelfth — traditional 
start to the grouse-shooting 
season — has wheeled round 
again, as fixed and stable as the 
calendar. 

This morning the' beaters, the 
flankers and the dogs will be 
out: the silly grouse will start 
hurtling around at 70 mpb, and 
by this evening the slowest and 
the un luckiest will be on the 
table at the Savoy, served on 
toast and surmounted by their 
own liver pfitii. 

But out oo the moors, things 

are looking grim. On many 
estates the shooting prospects 
range from moderate to bad — 
the result of poor weather and 
disease — while in the market 
for sporting property, prices 
have caught a very bad cold. 

The collapse in agricultural 
and sporting land values started 
with the Yom Kippur War, but 
has become much worse since. At 
tbe height of the great land 
boom in mid -19 73. grouse moors 
in Scotland were fetching the 
equivalent of at least £1,000 per 
brace (sporting values are ex- 
pressed in terms of the bag, not 
the acreage^ and freehold salmon 
fishing rights at least £1,000- per 
salmon. 

Deer forests — available at 
around £150 per stag 18 to _0 
years ago — were fetching £10,000 
and even £25.000 per stag. 

All that has changed. Mr. Sam 
Goodenough. an expert at Knight 
Frank land Rutler, reckons that 
values in Scotland have declined 
to the point where grouse moors 
are now commanding only £300 
to £500 per brace, salmon fishing 
rights about £500 per salmon, 
and deer forests under £5,000 — 
perhaps £3,000 — per stag. 

“ Grouse moors are difficult." 
says Mr. Goodenough. “Very 
few of any quality have come 
on to the market so there is little 
firm evidence regarding price. 
But there is. you might say, a 
shortage of buyers. Tbe Stock 
Market high personal income- 
tax. CTT, fears of a wealth tax 
. . . almost nobody's buying.” 

Mr. Brian Keatley. a partner 
at Humbert, Flint. Rawlence and 
Squarey, says of the grouse situa- 
tion: “ If you want a day's shoot- 
ing you can have it— at the drop 
of a hat.” 

-Shooting on the Yorkshire 
moors will cost around £1.000 a 
day for a party of nine guns and 
a bag of 70-120 brace. For that 
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The silly grouse hurtle around al TCI m.p.h. 


you get ihe services nf the keeper 
and the heaters. You also get 
drinks but supply your own 
lunch. Two years ago. a day's 
shooting like that would have 
cost £2.000. 

According to Mr. Keatley: 
“Conditions at the moment 
aren't very good. The hot 
weather is bad for the grouse. 
They're sitting very tight and 
the dogs will walk over them. 
Better wait until September." 

One of many indications that 
the boom days arc gone was the 
closure, earlier this year, of the 
Se afield Sporting Club venture 
based at Cullen in Banffshire. 

The Scaffold faniilv routes 
stretch over much uF Banffshire, 
Inverness-shire and Morayshire, 
and the Sporting C!ul> venture 
offered guests facilities for 
aalmon and sea trout, grouse, 
pheasant and partridge, caper- 
cailzie. roe deer and red deer, 
wood pigeon and duck. 

The shooting is still being let. 


Mr. Hugh Biaheney, Lord Sca- 
ffold's factor at the Graniumi- 
on-SpL-y end of the oblate* nhe 
four St- n field v rouse moors yield 
an average of -1.-100 brace an- 
nually) says charges range from 
£20 to £150 per gun per day. 

More than half the clients are 
foreign — American. Belgian. 
French. Spanish and Italian. 
They can fly in by private jet to 

And the shooting'. 1 The pros- 
pects are not good. On many 
Scottish estates the heather 
be?llc has been at work. while 
snows in June, the drought of 
the past six weeks and disease 
among the birds have all taken 
a toll. 

Among establishments in Lon- 
don that will be sorting grille 
to-night are the Savoy, ihe Dor- 
chester and the Connaught 
Hotel, each with its own notions 
nf hew lest to serve the dish. 
“The price." said the Cnnnaucnt 
enigmatically, “has still to be 
arranged.” 


year but one that may have been levels of rates and rents, 
depressed by the reduced Office rents. Page 13 


World Value of ihe Pound 


The table below gives the latest available 
rales of exchange for the pound against various 
currencies on August II, 1975. In some cases 
rates are nominal. Market rates are the 
average of buying and selling rates except 
where they • are shown to be otherwise, in* 
some cases market rates have been calculated 
from the market rates of foreign currencies 
to which they are tied. 

Exchange in tbe URL and most of tbe 
countries listed is officially controlled and the 
rates shown should not be taken as being, 
anplicabie to any particular transaction without- 
reference to an authorised dealer. 

Abbreviations: (S) member of the sterling 


l rents- ■ earfi further half hour or P»rt ^exec&w auSorito for the responsibilities to Mr. Maxwell. 
, Page 13 I thereof. | paper's circulation and advertis- effectively filled the vacancy for 

ing to Mr. Robert Maxwell. «- general manager. Mr. Tough 

chairman of Pecgamoo Press te returning to his position with 

publishing company. p A. Management Consultants 

Hp said: “I have had two major from whom be was on second- 
disagreements on policy matters mejit 

with Mr. MaxwelL These have Thursday, Mr-. Maxwell is 

V- f : ' ■ Centred on the paper's pricing duO'to announce fipther details 

\ policy and the manner in which of his plans for the SDN, in 

area other thaA Scheduled Territory; (k> that poUcy was obtained." which he has invested £114.000 

Scheduled TerritbW; (0) official rate; IF) free Mr. Bain disagreed with last He has already stated that it 

“rate; (T) tourist Vate: (n.c.) non-commercial weeks announcement that the must increase its sales to 250,000 


GLC to cut staff but figures 
have yet to foe agreed 


exchange certificate \ rate; (P) based on U.S. Monday. He added: “Mr. Maxwell 20 per cent, 
dollar parities and feoing sterilng-dollar rate; 1 
(Bkj bankers’ rate; .(Bas) basic rate; (cm) 
commercial rate; (cat convertible rate; (En) 
financial rate. 

Sharp fluctuations have been seen lately 
in the foreign exchange market. Rates in. the 
table below are not in an; cases closing rales on 
the dates shewn. 


Place and Local Unit 


AfanAIssas Djitouti Prana 
Ai^hantan ... AIrUmU 
Albania.... ._ Lek 

Alfivda ........ Pinar 

, , I French Frano 

Andorra. — poeta 

Ancnla Aog. JjaiiiUo. 

Antigua {Si... K. Caribbean 
Ardent in*—. Ar. Peso 
Australia IS).. Australian 8 

Austria. Scb ilium 

Azores... - Poi-tug. Escudo 

Bahamas (£1 Ba. Dollar 
JJzaglude*!) (blhka 
Uabrem ia> — Dinar 
Balearic la.... Spa. PWwta 
ISarWoa Idi- Barbados S 

Belgium ..... B- Franc 

Xfetuv.— BS 

Bermuda (Si~ Bda. S 

Utiman Indian Bu[<« 

Vishnu.... Bolivian PVjou 

UoibUaija idj. S. X Band. 

Brazil Cruzein 

UrSolmn iMirt Australian 6 
BrVlrgin IstSi Coi. $ 

limnei (S) Brunei 9 ■ 


I -Value of 
|£ Sterling 


i5A-<h*tu 
130 (A) 


Place and Local Unite 


Value of 
£ Sterling 


Place and Local Unit 


Dwrahmart 


wcat r 

(OllMDiA) I Ghana <S) i;edl 

IT25-3SiAi | Gibraltar iKl. Gibraltar £ 


M)8.H6<Bd Oil ton* 


"" 8.25lT Kill™ IMS) f AaBU Dollftr 

122.75 Oreoce DTacbma 

- 65.B0 Grrenland .... Danish l£n>ner 

4.SQ QrenR-la (Si — H. (Caribbean f 

I fcmt da Gnadaloape — Local Franc 

ifn) dz. Guam PJ). S 

1.5449 Guatemala Quetzal 

88.35 Gaines Ilep—Sily 

&5.80 liulneaBUaau V V 

Guyana (Sj. Guyaneae 8 

2.1031 Qsid Uoorie 

on 051,^1 Hondnraa Hep lempiia 

o"bjT aoncKiMciSH.K.8 

.122-76 8 angary ....... Forint J 


349.50 

iBJsasiag) 


lodoneala Jlupiah...- j 972.5575 


2.1031 Mam uemmo iu.ais» 

2B.95t,in Hondnraz Hep tomplra I 4.^05 

0.880 5 iSB.K. 5 J W-6» 

Ban«aiy Forini. 

ITvlS Iceland iSl... I. Krena 349.30 

i((u)8jJ» India . si).-... led. Bupee | HASHBla* 

ia^59Buun Indonesia nupiab..._ j 872.5575 

18.UBBiaei , ran i|ia , 1.% i M0.0 

4a - 05 lr*i Iraq Dinar 0.6275 

Irish Hep i£-~ Irish £ 1 1.00 

Israel Israel £.. 13.2194 

Italy Lira — 1.*10>e 

I rurv i 'caul... C.F.A. Franc..... 491^4 

J amaica S... Jamaica Dollar.. 1.9109 

.Japan. Yen S27 

I lO| 2J4 Ijondand Jdn. Dinar 0.670lag 

'• 1 Kenya IS).... Ken- dhU I In*.... 15.0235 

Korea (Nth)... Wrm n ji.lrfi 


Paraguay Guarani 

Jp'nra D. Hp. 

of Xemeo iSl S. Yemen Dim 

Peru. Sol 

Philippines .. Pb. Peso 
Pltraln.1 

Potend ......... Zloty 

Portugal Pgse Bscodo 

Port Umor ... Timor Hooudo 
PiinHpe Isle. 

Puerto Hi oo _ U.S. S 

Qatar ief) Qatar Hyal 

iCeunioa. 

llede la. M .. French Frano 
Ehodoaia. Found t * 


v j j-nHiro at oo M 

5 . 2 i • Qatar id)....— Qab 

10.5125 Heunion. 

4.205 llede la Pro 

10.630 Ehodenia. Poo 

rj^ooini 104.41 

i] [noj(T>48J7 Rmp^ in Leo 


Bnuxlt Ktranda Franc 


| 1 0)2.77 
|(A)13.B0l8g) 


Burundi Burundi Franc 

nnmhodin. — Mel 
Cameroon Bp tJA Frano 
Canada ......... ranadiati 6 

COnar y Is tipaoisb Peseta 

Cani Verde Is V Kocudo 
Lmiaanls.(S) Gay. 1.9 
C’«m. AL Kp. C.yJL Fnu» 
Ch«/J C.PJL Franc 

Chile C. fiwudn 

f.lilna HonmiuU Yuan 

Cohimbla ...... C. Fean 

Cufutnuls IMi C.FA. Frano 
l lingo UJt.A. Franc | 

twit llics .... Colon j 

t'Hlm.. Cuban Peso 

iliunn Cyprus £ 

C zechoalnr ' ka 1 ;«tina 

Dabomev C.F..L Franc 

Lieitimiri;' Danish Krone - 

liouiiuka i5|. E. Qtribhean 3 


Korea lath) Won_ 1,017.37 

Kuwait ili.)... Kuwait Dinar-. 0.910 

Tjn« Kn>_ aa. 

Lebanon .— tobaneae 4.725 

Lesotho ........ S. Alrlean Band. 1.4964 

Liberia Liberian 9 2.1925 

Libya Libyan Dinar— (P)0.6224 

Liecht'nstn Svus Franc ...... &.B5‘a 


872.5575 St. Christo- 

ut i H0.D pher iS) H. Caribbean 5 
0.6275 St- tjaii-Jia iS) £ bterUna 
1 mi st. Luma (»). K. Utnbbean 8 

13.2194 StL Pierre. aF^V. Fran* 

1.4101a Ss. VtncenHS) K. Caribbean 8 
46 Dr Salvador JU— Colon 

1.5109 Samua lAm) . U.S. S 

627 dan Marino... I talian Lin 

0.670lagi Kau Tome *« 

15.0235 Saudi Arabia. Jtyai 

nji.i^i Senegal C.P.A. Frano 

1,017.37 SeycheJiea — 1>- Rupee 
0.910 SerraLe'nMS) Leune 

Stnaaporu iS/. Singapore $ 
Somali Hep... bom Shilling 
. Sth. Africa (S) Band 

4725 8 . W. Africa 

1.4964 - Territories (6) S. A. Band 


Slater Walker set to move 
London headquarters 

SLATER Walker Securities, the ’ SWS is converting Oyez House 
VuItta nf |P* rent company of the invest- in Fetter Lane, a property which 

6 S® taSfig « ent c1 ba ^ 8 F° U P M i- it bought from the Law Society 

° I Jim Slater, is to move its head- 

— 1 quarters from St. Paul’s Church- a ° d ^ hlch ,r obta !" e ^, an 

yard, to Oyez House in Fetter office development permit ailow- 
Lane. London, E.C.4. ing a change of use of the part 

In' a deal announced yesterday, previously used as a factory into 

■ 1 c nMf £! ater „ If leasin « 76.590 office s. -When tbe work is com- 

l (Ba*. 4t^8) SL Paul’s Churchyard, to the be 

‘ chartered accountants Deloitte mgs m arise t and the other office 

i„ £18 and Co. together with adjoining " f “ b n ishment ’ r a I S0 ° £ K about 

~ properties Occupied by SWS. 50.000 square feet, will berame 

2.1925 Completion will take place in a * w SWS headquarters. SWS 
a - 4B ' the second half of 1976. Until exports to move in September, 
10 H.25ia then SWS is making available 19 ^-, • 

uji . 23,800 square feet in Petershill Deloittes will continue to 

, House and in 114-126, Queen occupy 128, Queen Victoria 

' {Su Victoria Street. Slater Walker Street, next to Petershill House. 

Limited, tbe wholly-owned bank- When the latter is vacated the 

nc 213.82 i Qg subsidiary of SWS, will con- accountancy firm will have 

tinue to operate from the ground 141,000 square feet of office 

. s . an floor of Petershill House. space in the two buildings. 


BY STEWART DALBY 

THE Greater London Council is 
to reduce its workforce as part 
of its programme to cut spend- 
ing. but a spokesman strongly 
denied yesterday that any figure 
for the cuts has yet been agreed. 

The denial follows a report 
that a confidential document is 
being circulated to department 
heads suggesting that a 10 per 
cent, cut in staff might be 
necessary. ' This would mean, 
the report said, the loss of 1,600 
jobs. 

On an across-the-board basis, 
766 members of the London Fire 
Brigade would lose their jobs. 
280 would be cut from the 3,661- 
stTong architects department, 
and there would be reductions 
of 170 and 91 in the supplies 


and housing departments 
respectively. 

While admitting that depart- 
ment heads have been told that 
culs will be needed, a County 
Hall statement said yesterday 
that “some redundancies should 
be expected but it is not possible 
to say how many jobs will be 
lost. It is hoped that the cuts 
will arise as a result of natural 
wastage such as retirement and 
staff moves." 

County Hall said that the 
author of tbe confidential report. 
Mr. Douglas Mitchell, the con- 
trotler of personnel and ad- 
ministrative services realised 
that it was unrealistic tn expect 
that 10 per cent, of the staff 
could be cut from every depart- 


ment. 

The report, which could cause 
a row within ihe Labour group 
which controls the GLC. was 
drawn up. according to the Coun- 
cil, as a “ preparatory gesture 
for ihe politicians to consider” 
although “it would be wrong to 
lake the figures quoted as 
accurate.” 

As an interim measure, 
department heads have been 
asked not to hire any new staff. 
The report is to be debated by 
the Council next month. Tbe 
report and the consideration Df 
cutbacks was in line with last 
week’s statement by the Secre- 
tary of the Environment, Mr. 
Anthony Crosland. about savings 
in the GLC spending. 


lAjfl.75 
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NOTICE OF REDEMPTION 
To the Holders of 

Government of New Zealand 

Ten Year 7^o Bonds due September 15, 1976 

NOTICE IS HEREBY GI\ EN that, pursuant lo die proWsions nf the Bond* nf the alwvJisfrilifd 
iuue, Morgan Guaranty Tni&l Company of New York, as Ki*vaJ Agent. drawn liy lot for reilemp- 
lion on September 15, 1975 ai 100^ of the principal amount thentof iliron^h operation of ihe Sinking 
1-iind, 398UJXX) principal amount of said Ten Year T'.'o Bund** due Sepleuiber 15, 1970 hearing lira 
following distinctive numbers: 


COUPON BONDS OF $1,000 


4313- Luxembourg . Lux Frano 

i ns 1 12, is I liaeoo Faiws 

rn 12.812 Madeira- Fortug** eat 

. Msl*fi»ST Kp. MU Franc 

Malawi (Sj .... Kwacha 
Malaysia iS).. M«i»> nla □ g 
Maidive Isj.Si Mai Itupee 

Mali Kp— 3l*li Frano 

Malta iSi Mali«»e £ 

Martinique.-. Loeol Franc 
D 8029 | Mauritania ... Ouguiya 

j ftniiiulZJB | Mauritius t»j. M 


■ (ntoll2.24 
I (1)21.42 
<61^4 
12.511* 
4.80 


Lf'imUK.'H I i"J. 3- “UJUUWU V I l.ou 

JLfcjiuui* iiep. . Uuxniuican Pena 2.102& 


Ecuador—— Sucre 

pt — 

KUmipte- Blhn'piiin S 

EqVl tiuira*. Fwe» 

Falkland Is. I Falkland Is.i 
I 

Faro is. .— . Danish Knmo 
rtjt la. r=>..~. Fiji s 

Finland Markka 

France French Frano • 

Fr.U'tym AltCJA. Frano 
Yr. Gauuw— Lucol Franc 
Fr. Pac. 1 b. ... UJP J*. Franc 

GsboB - C.F^V. i-raaa 

'rainbla Delatu 


Ue-aio Mtuduan Few 

Mi.|ueiOR t:.F.A. Franc 

Uoiuuo - French Franc 

Uouqnlio. Tugrik 

Monsemt K CnriMwui 

Muroeeo. Dirham 

lluxamblqM , Moo. Baendo 

- >(0)52.56 

1(F) 52.59 Nauru Ig.„„ Aast. Dollar 

{0.8978155 Nepal Xepaluw Mupeu 

I (T) 1.4958 Netherland ... Guilder 

(wu JK75 NoUl Am>1ea Antillian Guild 

ifewHebridN 

\ -Zeals ml (S)NJ. Dollar 

Nicaragua Cordoba 

Niger Kp C.F.A. Frano 

Nigeria ($).... Nsln 

Ncunray _Xra<g Krona 

Oman dnltan- 1 n . . 
aIeo^(a■j-.-f E1 * , 0numl 
Pakistan itjjFkat. Bupea 

l'anaras Balboa 
Panama 

Lanai Zone., IL5. S 
PafiuaN.G.iSj A art. Dollar 


Spain. Peseta 

’■ B5 * S3.JSU1. Pdrta In 

an 78 north Africa. Peseta 

1 ZJ 52 B M Lankn (fij. 8 . L. Kapee 

55,80 Sudan Bp..... Sudan £ 

451)4 Snnnani S. Uullder 

StrarilftCHUSl. LHanjceni 

5.2980 Sweden S. Krona 

Switrartond. . bal» Franc 

923.6 SjTiaX 

.83 17S Taiwan. - Xesr Taiwan S 

a 75 lo 1ta**nl* 1S1 .. Tm», bbUllOa 

Thailand - Baht 

13.33 Top 1 Bp L.f.A. Franc 

26.25 Touch Is. 1 S 1 . Faa'uaa 

Jg'l s, Trinidad (S)...' Trtn. t Tt4*co 

a 25ia Tunhua Tunisian Umar 


13.33 
26.25 
: 46 1 M 

8.2 5 ‘8 
1 tOl UJt. lg) 
r 1 T 1 lira. 
4. BO 


(FH.3&72 

122.75 


4 jo urke y Turkish Lira' 

a! 45 (eg) Turks A 17*... U.&. 3 
55.90 Uganda iSh, Lg. Shilling 
UttL StUee — 6.3. Dollar 

1.6440 Uruguay Uruguay Peso 

l A -f. Un'nA’b Bmis U Dirham. 

OASJI finuble 

iio « EPPW Yolto-XJ.FJL Frano. • 

! ”;g Yktinan Italian Lira 

, Venezuela Uojlrar 


>.6440 

24.40 

5.561s 

3.7835 

149.S 

1.8448 

l.S74B(y) 

14-77 

461 i » . 

’■ 4 « 

0.728 

20.45h*J 

2.1825 


Brands Hatch may be sold 
in £2m. circuits deal 

BY NICHOLAS LESLIE 

FOUK MOTOR racing circuits, who the likely buyer was, but 
including .Brands Hatch, may said “I suppose it is a con- 

‘ soon be sold' by Grovewood sortimn." The potential buyer 

Securities. was not connected with racing at 

If the deal 'goes through— and , 

122.75 I Grovewood chairman. Mr. John 
iWB88jtt:e* J Danny, thinks the chances of w , a3 L or SyivlSSh iw 
I completing the sale are “maybe ** 

slightly more thao 50^0”— the clause m the sale 

Price peid would be .bout Km. “"“VS fe£E" 
Grovewood. which was recently yr. Danny said that a buyer 
taken over by Eagle Star insur- for t he circuits had not been 
ance after the Monopolies Com- sc , u ehL Apart from a small 
mission had cleared the deal, has bousing development at Mallory 
owned Brands Hatch for about p-irk. there was no development 
14 years. ' It has owned the other pennission af any of the; circuits 
three circuits— Chilton Park, near ![ nd he did not think it would 
Chester, Snetterton. near Nor- be very easy to get such permis- 
wich and Mallory Park, close to 5 j on . 

Leicester, for a slightly shorter _ l^sq year, the racing circuits 
time- contributed £1S),000 to Grove^ 

Mr. Danny would not disclose wood's profits. 


5.7656 
1.4964 
9.88 U 
5.851s 

‘ (Aj7.B0<Htf 
•F-70.8BS 
14.98 
42.6926 
«B14 4 
i- 1.5/85 ■ 
i 4.90 


VtoduunpiUi) Dong 

Vietnam (Sthj Piastre 
■Virgin ta.D.8. UA Dollar 

Western 

Samoa (6) Samoan Tala 


‘ 

14.9326 
. 2.1926 

fJnuiC.lB 

V-S15 ’ 
1.50 

-40l5i- ■ 
1.4101c 

8.00W 

(O)njs(fS 


Derailed trains Ti " NE P0RT FEES 

still block T0 RKE AGADV 

OU11 Ululh Port of Tyne Authority is rais- 

TjnHnn Viadnpt ln ® some of its char ses from 

UilLlUIl T IdUUU September 1 to meet increased 

BRITISH RAIL maintenance operating costs, mainly higher 

engineers were still trying yester- waC es. ■ 

day to clear the tines between _ „„ . .... . 

Scotland and London which have C ar ^n£? 1 ? dhn ;? . -rri 

been blocked for five days after Tyn® 3nd , AJb ? rl 

the deraUmerit of two freight Dock, nwed by 3o gr cent. 

irj General «« ana inn bsp m* trains at Dutton Viaduct, ?* 35 oer cent 

(£> Ttw Mo ns on an tu£fik has Weir b«n rifporied to Bnmi Cheshire. . 5. CBl ' 

at an oiflelai enmnuirclflJ rate of 0.223 RiunIib roubles, a rd snokesman at Livcroool Charges for stevedoring at Neiv- 
tiu North vietaan anng at IUM roubles, and me North ] d MU srlc soda was still oozin'- castle Quay, which the authority 

Korean won ai 0.7WS nrablat With the pound sUDdlDg ‘ SiSZi.SSS; took over from a private 

1.59 roubles, mo foflowinj roiadonaWps eou« be from some of the derailed tankers | ypr Ma re h will eo up by 
calculated for lire pound: £i-Sjg tngms; n=sa 2 dongs: and maintenance workers had to raaren win go up oy 

a= 2 io «m wear goggles and protective ^ 

f a ih'p 1 rtothkig. Some services, he said, Last year,. the PTA had a deficit 

would be resumed on tbe main of £96,000 after a surplus of 

lige at mid-day to-day, £194*000 in 1973. 


4 Thji part 0! tbe French commnnily in Africa formerly 
part at Fruica West Africa or Frcurfi. Equaiorlai Africa. 

+«Kupw;C per Doaud. Tourists vismns Sri Lanka receive a 
premium of 63 per emit. 

decimal currency Icr ibe dollar, equal to 10 RbodesJan 
MlilUnas was introduced by the ladBpcndiml rogame on 
FrbroaiT 17. 1950. Rccsut reports suggest a rare of 
about L28 Eh. duOars to £1. 

4 , The Ougnljra bos replaced die CFA franc. The ewkanso 
was made at a rote of CFA Fra.3 to one unit 0 * Ore new 

currents’. 


K-5 5G3 

12 573 

19 57S 

23 580 

32 583 

45 588 

106 600 
107 611 

113 615 

115 b=0 

122 622 
137 624 

142 740 

252 . 741 
172 744 

191 746 

208 750 

212 75G 

215 769 

54B 788 

259 794 

271 904 

278 805 

285 816 

308 839 

316 B4B 
313 BB3 
320 060 

333 874 

342 876 

356 897 

38J 905 

302 909 

387 910 

339 913 

407 920 

423 921 

443 923 

446 939 

450 944 

452 964 

4G0 971 

4ti3 975 
473 976 

476 977 

986 
487 09B 

406 1003 
505 1DD8 
523 1009 
528 1014 
540 1023 
544 1027 

553 1029 

554 1044 


1459 1771 
1-401 1770 
1472 1800 
1173 1817 

1474 1818 

1475 1622 
14B1 1824 
1483 1827 
1487 1838 
1489 184 
1512 1846 
1517 1848 
1522 18G2 

1525 1870 

1526 1085. 
1535 1880 

1548 1890 

1549 189' 
1551 1911 
1571 2089 
J5BO 209b 
1602 2097 
1508 2098 
1611 2148 
1616 =150 
1619 2159 
1G20 2100 
1821 2186 
1G26 2167 

1627 2103 

1628 2170 
1637 2190 

1641 2191 

1642 2201 
UH3 2203 

1645 2204 

1646 2218 
l6iri 22-10 
Ifif.B 2248 
1U76 22-19 
1660 2250 
1683 Z2.'<5 
1607 229' 
1043 i ’99 
16 r "6 2308 
1697 2316 
1?03 £319 

1704 2229 

1705 2333 
1711 2318 
1723 2354 
1732 23G2 
1737 2365 
1739 2380 
1767 2388 


2301 2887 3481 
2.195 2949 34 B 5 

402 2951 34B7 

403 3352 3530 
2424 2951 3542 
2453 2955 3545 
2484 2963 3553 
24to5 2967 3M* 
2471 2D77 3576 
2475 2080 3577 

2983 3579 
2486 2955 3584 
2495 2998 35S6 
2498 3000 3597 

2500 3010 3600 

2501 3016 3603 

2502 3017 3608 

2512 3U27 3612 

2513 3036 3637 
£51 S 3039 3681 
2517 3040 3684 

2553 3047 3694 

2554 3063 3700 
2556 3064 3710 
2564 3065 3713 
35C5 3070 3722 
2566 3074 3723 
2560 3076 3730 
21-69 3070 3733 
2584 3094 3746 
2507 3096 3762 

502 3122 3771 
612 3126 37*13 
2613 3128 3793 
2615 3)3? 3P27 
643 3144 3831 
2G46 3147 3852 
2668 3143 3860 
2675 3160 2864 
2684 3152 :t:Q5 
2609 3156 38£3 
2718 3183 3085 
£777 3"2fi 3037 
2798 5076 3003 

2816 5279 3900 

2817 3221 39J0 

2818 3295 3313 
2820 3297 3914 
£844 3298 3929 
2645 3310 3537 
2852 3360 3950 
2867 3454 3952 
2876 3464 3967 
2881 3477 3960 
2883 3478 3973 


4007 4793 
4034 4hlp 
4055 41-74 
4062 4*03 
40fiT 4*..3ll 
4087 41.70 
4106 4672 
4108 4675 
4122 4631 

4127 4722 

4131 4302 
4133 4814 
4148 4631 
4159 4B36 
4171 4943 

4178 4847 
4181 4849 

4203 4660 

4204 4067 

4212 4H30 

4214 48S1 

4246 4613 

42S0 4637 
4252 4S:-7 
4287 4*05 
4303 4008 
4307 4' '2+ 
43£2 4028 
4326 4'.'43 

4329 4041 
4339 4950 

4247 5i.i01 
4357 5004 
4383 5020 
4390 002P 
44 OB 5030 
■mho -.or* 

4473 jr«37 

4477 

4478 5Uo5 

4480 .70 *0 

4481 6103 

440.7 HUM 
4487 5126 
4507 0137 

4517 5112 
4531 5157 

4533 5150 
45+4 51 B2 
4557 £10 r - 
4559 5190 

4564 5163 
4585 5197 
4587 52« 
4888 5229 


SS39 6051 
5950 6555 
537C 6565 
5678 6567 
5073 6572 
59 10 6505 
5692 6601 
0053 Mill 
500a 6624 
64*38 6645 
6057 b657 
61.167 11658 
6103 8663 
6129 £675 
6136 6679 
6159 6660 
6166 Kb87 

6187 6700 

6188 6739 
6203 6742 
620N 6744 
C225 6755 
6233 6757 

6239 6792 

6240 6703 
6254 C7J6 
i527J 6809 
6276 6843 
6341 6&40 
634'J 6667 
6551 C8C8 
5354 GW) 
*1360 

C373 bA'.H 
8377 05 f-7 
U41J1 K09U 
O40ri 6*107 
a» oo i 
0415 b'LT, 
HI 8 liH'JT 

6420 b'.CB 

6421 6V*: : > 

6422 '.‘.'03 
Olf-l fit-G- ! 
6473 7171 
6477 7173 
(j4B! 71TB 


6500 7317 

6503 7228 

6504 7244 
6508 7259 
6010 7277 
6519 7284 


S50B *>200 
8J.r< 9201 
U&2H 9202 
0510 9203 

arc:* 92m 

0540 9217 
6545 SCiai) 
0550 *1230 
8551 9241 
B730 9268 
8733 92S2 
8750 9283 
8757 MBS 

8763 9514 

8764 9316 
8769 9218 
0770 9320 
8791 9325 
8004 9327 
8806 9338 
RBll 9345 
B82G 9361 
OG23 9302 
0036 9265 
0845 9378 
8853 9383 
0807 9105 
0888 9389 
B<»MI 9393 
0924 S40*» 
8940 9425 
8952 M41 
8950 9444 
6973 9446 
8978 P4U3 

R» OT •WbO 

5021 9479 
9021 n 4'i3 
5050 9571 
OOlil) 9575 
9092 5592 
9095 9505 
9099 *15914 
9101 9604 
9109 .9027 
Sill 9L‘.'R 
912(1 06J5 
9124 9*141 
MSB S4.57 
9127 

912P 96KB 
9'.« g-;uO 
91^7 9CC2 
91B1. K9o 
9182 9691 


i Yanum H>-«i 

I - inwi Yncpalawlft lid* y Dinar 

[ Zimt Up %»irc 

ir .- 1.6*48 -Gambia ((»..., Ktracto 

tr/ General rate: oil and iron exporu S9Mi 


calculated- for ibe pound: £i-SJ8 rogrOcs; n=5j 
• £1=210 won. 

IMF Information not zvailablo for ibis edition. 

• Bats Is the Transfer market iconxroUedi. 

** Rato now based on 2 Barbados S to Hi* dollar, 
(jn Follow ins 13 per cent, depredation. 


On September 15, 1075, ihe Ronds designated aWe will heroine due and payable at tbe principal 
amount ibereof ill such coin or currency o{ ihe llnileJ Slnle« nf Americj as is lq»al tender for ihe 
payment therein of public and private debts, and will Iw paid upon surrender thereof at the corporjia 
mist office of Morgan Gonrauiy Trust Company eif New York, 15 Broad Street, New York. 
New York 10015- or at the option of the bearer but snbjc-t to any Ians and regulations applicable 
thereto in tbe country of any of the following offices, ui ihe office* of Morpau Guaranty Trust Company 
of New York in Antwerp, Bniree's, Frankfurt. Loudon or l*jri?*. or ol the office of Batin** Brolhera 
& Co, Limited in London. 

Bond? Mirmndcrod Tor rcdciuptiuii should haic u»a* !n>l all u nni.it it red coupon- appwienanl there 10 . 
Coupons doe Sepicmlier 15. 1^75 -hnuld lie del pelted .m*f colli-rleii in the 11 -iiul manner. 

From and aflcr September 15, 1975 inlrrc?L shall «c.i'c in •i<-<-riie on the BomL herein designated 
for redemption. - 71 

GOVERNMENT OF NEW ZEALAND 

August 12, 19c5» 

NOTICE 

Tbe following Bonds prrtiou*1y called for redemption hare nor as jet l«?cn presented for pajment: 

U 1162 3825 .4213 5404 8088 9141 9137 9140 






• He Financial Times Tuesday August 12 1975 


HOME NEWS 


xccttve director MP to query Pc 

for newly-created __ 

INTERNATIONAL DIVISION OffiCC OldCfS &S 


Mining Ford Escort is Britain’s 

oppiHpnfC 

down 14% most popular car 


required by Corporacion Financiera AGBAR, R.A., 
the holding company of a group of firms specialis- 
ing in water supply and waste water treatment, 
including equipment and plant manufacturers and 
suppliers of services in this field . 

The successful applicant should be able to take 
responsibility at the highest executive level for 
the organisation and development of the new 
division, which has been created for the inter- 
national promotion of the group’s equipment and 
services. 

Its activities will initially be directed at the 
geographical areas of South America, North Africa 
and the Middle Fast. 

Applicants should have sound experience in the 
negotiation of industrial contracts abroad 
(acquired in engineering activities, for instance). 
Perfect English and good Spanish essential. About 
50% of the time in this post will be spent away 
from base. Residence in Barcelona, Spain. 

Excellent salary in accordance with responsibili- 
ties, qualifications and previous experience. 

Applications, stating age, education, qualifications, 
experience and present salary, to be addressed to: 
CORPORACION FINANCIERA AGBAR, S.A. 
(Secretaria de Coordinacion) 

P<> San Juan. 39 
Barcelona - 9 

Strictest confidence guaranteed regarding informa- 
tion received. 


STERLING MONET BROKERS 

Experienced and Inexperienced Dealers 
required to work for Rewards commensurate 
with success 

Please reply to Miss M. A. Packham 
64 Cannon Street, London, E.C.4. 

' 01-248 5681 

MIDDLETON, FOSTER ANDERSON & CO LTD 


GEC sacks 570 


BY CHRIS SAUK, SCOTTISH CORRESPONDENT 


THE DEPARTMENT of Industry 
is being asked for an explanation 
of the Post Office’s purchasing 
policy, after a decision by GEC 
telecommunications lo pay off 
about 570 employees from its two 
Scottish factories because of 
dwindling orders for telephone 
exchange equipment 

The two factories, at Kirkcaldy 
and Glenrothes New Town, in 
Fife, are almost wholly depen- 
dent on Post Office orders for 
cross-bar exchange equipment 
The company says it has not 
received an order for the past 
six months. 

It has decided therefore that 
about 570 of its 3,200 employees 
wilt be made redundant later this 
month. Tbe redundancies, the 
largest to affect Fife industry 
during the current recession, 
involve mostly women employees. 
About 240 of those losing their 
jobs are part-time or evening 
shift employees. 

The company said that tbe cut 
followed tbe latest review of purr 
chasing carried out by tbe Post 
Office and published in July. This 
indicated a 30 per cent, reduction 
in orders this year compared with 
last. 

The spokesman said that the 
Scottish factories were the only 
ones so far affected by the 
“ serious problem " posed for 
the exchange equipment indus- 
try by declining Post Office 
purchases. The situation at GEC 
factories in Coventry and 
Aycliffc. Co. Durham, was 
being reviewed, though these 
factories might be helped by hav- 
ing a more diversified product 
mix than was the case in 
Scotland. 


More than 1,000 workers from 
both Fife factories held a 
demonstration in Glenrothes 
yesterday to protest at the sack- 
ings, They met local Labour 
MP Mr. William Hamilton 
(Central Fife), who said he was 
writing to -Mr. Eric Variey, Secre- 
tary for Industry, asking which 
Government Department had 
given orders to cut Post Office 
investments. 

“ When T find out,” he told 
the demonstrators, *1 will ask 
for this order to be rescinded. 
It seems absolute madness to me 
that when the efficiency of the 
Post Office is the subject of 
criticism, it should now cut back 
oa its investments.” 

Glenrothes Development Cor- 
poration is likely to ask other 
companies about opportunities 
for absorbing redundant GEC 
personnel. It ha* already 
received a tentative offer of 
temporary employment for about 
100 women from Thomas Slater, 
the toymakers. 

The Post Office said it was 
scaling down its forward order- 
ing of equipment in line with 
the current dpcline in demand. 
It was in discussion with the 
main suppliers — GEC, Plessey 
and STC — but would not confirm 
GEC's estimate that its ordering 
wac being cut by 30 per cent. 

The Post Office spokesman 
added that between February 
and July this year orders worth 
£1.7m. had been placed with 
GEC. It is also understood that 
further orders, possibly amount- 
ing to several million pounds, 
are in prospect, though tbe 
precise amount will depend on 
talks now in progress, 


By Lame Barling 

THE NUMBER of miners killed 
and seriously hurt last year fell ( 
by nearly 14 per cent compared 
with 1973 but the Chief Inspec- 
tor of Mines said yesterday 
there was no room for com- 
placency as in ten years the 
overall accident rate had 
improved by less than 14 per 
cent 

A total of 4S miners were 
killed and 497 seriously hurt 
during last year, tbe lowest 
number of reportable accidents 
m the history of coal mining 
in this country, the Inspector., 
Mr. J. W. Calder, said in his 
report oo 1974. 

This continued the downward 
trend established some 20 years 
ago which was, unfortunately, 
halted temporarily last year by, 
the accidents resulting from i 
three major incidents. The 13.9 : 
per cenL reduction had to be 
viewed against the background 
of the four-week strike. 

“A more realistic indication 
is the accident rate per 100,000 
manshifts. - Over the last ten 
years, the total accident rate 
has improved only 135 per cent 
from 1.30 in 1965 to 102 this 
year— a grim reminder That' 
there is no room for com- , 
placency,” tbe report said. | 
There had been a dramatic 
Increase in the number of sur- 
face accidents, with fatal acci-i 
dents almost doubled compared 
with 1973. Mr. Calder said the 
situation called for immediate 
action. ! 

The peport of EM. Chief. 
Inspector of Hines and Quar- \ 
vies fair 1974; SO, £1.35. | 


BY TERRY DOD5WORTH, MOTOR INDUSTRY CORRESPONDENT 


THE NEW Ford Escort is now 
clearly established at the.- best- 
selling car in Britain. In the 
four full months since the end 
of March it has been well dear 
at tbe top of the sales chart 

Last month, when recorded 
new car registrations were the 
lowest for any July since 1989,. 
and rite worst for any single 
months since November, 1969, 
Escort sales were 5,050, accord- 
ing to statistics issued yesterday 
by the Society of Motor Manu- 
facturers and Traders. 

Although registrations of the 
old version of the model dropped 
sharply in the early months -of 
tbe year, total Escort sales In 
1975 now stand at 55,432, only a 
little short of last year’s total 
up to the end of July of 57,050. 

Of tbe new models introduced 
to tbe UJC market this year, 
British Leyland's 18-22 series is 
making the swiftest progress. So 
far this year BL has sold even 
more 18-22s than in 1974—17,760 
against 15280. This is an un- 


usual achievement for any model 
in the present climate, but even 
more so in tbe large car sector. 

The new Vauxhall Cheveite, 
designed to give the company a 
wider spread over the market, 
has bo far managed to make up 
for the loss of sales in the Viva 
and Victor range. Up to the end 
of July 7.440 Chevettes had been 
sold, with the company’s market 
share rising slightly to 7.44 per 
cenL 

Datsua Sonny 

Among the imported models, 
which took 32.62 of the market 
lo July, ouly the Datsun Sunny 
has remained consistently in tbe 
top ten best-selling cars. It has 
achieved a striking increase in 
sales over last year— up from 
6,780 to IS, 510— as the company 
fra* cut back on imports of its 
more expensive range to con- 
centrate on sales of smaller 
models. 


The trend towards min! can 
and small family saloons is 
dearly seen in the figures so fur 
this year. For example., rc^ism- 
tions’ of the Renault 5, the Opel 
Kadctf, the Alfasud, the small 
Peugeols, Datsun* and Toy o las, 
have all gone up substantially 
this year. The VW Golf, intro- 
duced early this year, hus 
already chalked up sales of 
10,800. 

Even among the . specialist 
marques, the trend toward; 
smaller engined models i? 
marked. Mercedes, for example, 
has pushed up its market share 
this year from 0.33 to 0.41 hr 
concentrating on its "compact" 
ranee, rather than tbe S CUss 
and SL models. 

BMW has also increased 
market share (from 0.43 to 035 1 
through stepping up sales of the 
1602-2000 and tbe J ‘5” Series 

range. 


UJC CAR REGISTRATIONS 



1975 

% 

British Ley land 

17,949 

3108 

Fond 

' 11,064 

1908 

Chrysler 

4.893 

833 

Vauxhall 

-L607 

8.03 

Total British 

38,662 

6708 

Renault 

3.022 

507 

Datsun 

3236 

5A4 

VW-Audi 

1,764 

3.07 

Fiat 

1,703 

2.97 

[Total imports' 

T8J16 

32.62 

Total 

37,378 

100.00 


7 months ended July 
1975 % 1974 

227.903 32.07 250.149 

144,156 20.28 19D.S60 

52,425 70S 70.730 

52/875 7.44 52.883 

479.832 67.51 557.316 

35,143 4.94 31,875 

42,211 5.94 25.979 

26,724 376 20.428 

21,720 3.06 . 2 5.583 

230,882 32.49 1864324 

710,714 10080 743337 


AUDITOR/EXAMINER 

City c £5,300+ 

A lap American Bunt; seeks an 
experienced Auditor ipnfvrabir In a 
Bank' awed 30-30. who should nosses-i 
AIB and tetoo will t*<? n/spumiblc tar 
audlnnc company balances mid do Inc 
Internal bank audits. Travel is «. 
ix-ctod to tiiki* the suecvsalul anpli- 
cam aivar from the office fur IS 
weeks in the sear and expenses at 
la'., of Ibu basic salary *llt be paid. 

far further details nhom- 
Jonathan Hickiln*:, OI-AH 6353 
Crlpps. Sears and Associates 


DOCUMENTATION CLERKS wlUi Ship- 
ping. Banking or Commodities experi- 
ence. £3.0QO-£.*.000 p.a. plus Charier- 
Iioumj Appointments, 01-838 2377. 

ARE YOU A £10.000 a vear man? Hem'S 
vour Chirico lo h«d out Wo'll give you 
all the training ana encouragcmonl you 
need lo sell (he Hambro Lila range 

ci life Murantc and investment pro- 

ou-ts Cell me non Jeremy Caluyin 
on 01-321 4741. NamDro Lite 

Assurance 


Hull trawler group 
to shut fish factory 


i GOURMET 


■ GALLIPOLI RESTAURANT Ott Old Broad 
I Street. EC2. Open excry day for lunch, 
dinner and dancing until 3 am. 
Cabaret twice nightly 10 30 P-m. and 
1.1S a.m. Mon. to Sat. £5.25. Tel. 

1 sea 1922. 


CONTRACTS AftlD TENDERS 


THE CHAIRMAN 


invites offers up to 9th September 1975 for the supply of one or 
two reconditioned second hand turbo-alternator plants with capacity 
within the range of 30-60 megawatts 3 phase 50 hi suitable for 
operation on steam at 600 psig and 850 per cent F. The plants are 
to be complete with all auxiliaries and be in a good state and con- 
dition to give reliable performance in power station service. 

Tender documents giving technical requirements of the plants 
are available from the Malta High Commission in London. Malta 
House, 24 Hay market. London SW1Y 4DJ or from the Secretary. 
Malta Electricity Board. Church Wharf. Maria. PO Box 6 Hamrun. 
Malta. 

Telephone No: Malta 23601. London 930 9651 
Malta Telex: 62089 62099 62142 61231 
Cable Address: Efeciricity Malta 


EDUCATIONAL 


BY STEWART DALBY 

BIUT AIN’S TROUBLED fishing 
industry sustained another, blow 
I yesterday when tbe Hull-based 
Thomas Handing trawler group 
announced that 150 people will 
lose their jobs when the Finbarr 
fish processing company stops 
trading later this month. 

The announcement said “ the 
closure is the result of the 
general recession in the industry. 
There could be many more 
redundancies. Hull fish dock is 
dow a depressed area.” 

Like other trawling companies, 
Thomas Handing is feeling tlie 
effects of sharply increased costs 
— trawling is particularly being 
affected by higher fuel prices— 
and an unexpected redaction in 
demand. 

The industry has been especi- 
ally ha!rd hit by the increased 
stocks In the U.S., a major 
market. With demand falling, a 


number of trawling companies 
have reduced their fleets. Accord- 
ing to an official of the British 
Trawlers Federation, more than 
40 Humber-based distant trawlers 
have been laid op ' since the 
beginning of the year. 

The processing company was 
closed because “ it was the least 
viable part of the business," said 
a spokesman. In times of reces- 
sion small concerns could not 
compete with big operators like 
Birds Eye . in tbe$ expensive 
frozen food end market of the 
fish industry. j 

It would be a mistake to 
connect the closure of FInbarrs 
loo directly with the well being 
of Hamlin/s as a whole, he 
added. But he conceded that 
Haraling's: which he described as 
a “middle range" trawling 
company, was having its prob- 
lems ,• like other trawling 
concerns. 


BY PHHJP RAW5TOANE 

IN SPITE of ohjeotions from 
MPs, Mr. Roy Jenkins, Home 
Secretary, is expected to allow 
representatives of the Palestine 
National Council, the political 
wing of the Palestine Liberation 
Organisation, Into Britain to 
attend a conference next month 

of the Inter-Parliamentary 
Union. 

Mr. Eric Moomnan, Labour MP 
for Basildon and one of the spon- 
sors of a Commons motion con- 
demning the visit, which has 
been signed by 100 MPs, saw 
Mr. Jenkins at Iris moe yester- 
day to urge exclusion of the 
Palestinians who have been in- 
vited, to the IPU conference as 
observers. 


The Home Secretary said he 
would consider Mr. Moooman'a 
complaints, together with those 
of other MPs, and give Ms reply 
soon. 

But it appears unlikely that,, 
since the PNC has been given 1 
observer status at the United 
Nations and the IPU conference 
is an international gathering, 
Mr. Jenkins will withdraw tbe 
visas already granted to two of 
tbe Palestinian delegation or re- 
fuse tbe application from a third 
member. The other PNC repre- 
sentative already works in 
London at the offices of the Arab 
(League. 


FINANCIAL TIMES REPORTER 

THE GOVERNMENT is to make 
its first grant to a private com- 
pany for rail freight handling 
facilities. But it was claimed 
that industry’s response to tbe 
provision in tbe 1974 Railways 
Act offering grants to encourage 
development of private sidings 
so goods could go by rail rather 
than road had been “ disappoint- 
ing." 

Dr. John Gilbert, the Trans- 
port Minister, announced yester- 
day that a grant of £200.000 is to 
be paid to Containerbase (Liver- 
pool) towards re-equipping a rail- 
head depot at Alntree. Liverpool. 


The grant wilt ensure the con- 
tinued operation and indeed vs- 
pansion of the railhead. Useful 
environmental benefits will result 
as containerised traffic will go by 
rail rather than by lorry throujh 
congested areas of the city. 

Ten other forma! applications 
are at present under considera- 
tion. “Although the response so 
far to tbe availability of grant is 
disappointing, it is inevitable that 
applications from industry re- 
quire careful consideration and 
time to prepare." tbe Environ- 
ment Department stated. 
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BBC to use new symbols 
in weather forecasts ! 


American Express 
International 


You can, through a unique programme on the RIVIERA 
COMPLETE ALL-DAY IMMERSION: Intensive audio-visunl classes 
— Language Lab — Practice sessions — Lodging and meals included 
— Beginners, intermedin te. advanced— nil ages— all year round. 
The new available a. week coorte starts 2? September. 27 October and all year. 

INSTITUT DE FRANCA IS FTH-12 
23 Avc. Gen. Leclerc, 06-YHIefranche-sur-Mer. Tel.: <G3> 80.86.CI 


COMPANY NQT8GES 


UNILEVER LIMITED 
NOTICE IS HEREBY GIVEN Wat 
registration ol transfers of tno Com- 
oanr's Oeoentun* Slocks ulU be 
suspended on ine i2tn September. 
'.ITS. lor one dav only, (or prepara- 
tion Ol warrants tor Wo Interest 
na>ments due on Hie 1st October :9?S. 
The 3 Debenture Slock w M be 
repaid on the 1st October 1975. 
Formal notice ol repavmetK will be 
potted to 3-11% Debenture Stockholders 
on the iu Scotember 1975. 

BY ORDER OF THE BOARD 
H. A. Holmes 
Secretary. 

Port Sunlight 

Wlrral 

Merseyside. 

1 1 Eh August T975. 

BRITANNIC ASSURANCE COMPANY 
LIMITED, 

Tnc Company announces an Interim 
Cnidend lor tno year 1975 Ol 2.94 b per 
So ordinary stock unit (1970 2 94pl 
which wun the la* credit Is equivalent 
to - gross alrldcna si J.523P i » 974 
-t-SbOp-. rhis a ndena will o.- p<"u ■> 
Hi October 1975. to ordinary stock- 
holder* registered in the company's 
books on 27th August. 1975. 

By Order ol ine Board. 

B. E. DUFFY. Sccr eurv. 

THE GREENCROFT ESTATE 
COMPANY LIMITED 

NOTICE IS HEREBY GIVEN that the 
Annual Ordinary General Meeting ol tho 
above Ccmranv lor the voar 1975 will 
be held on Wednesday 3rd September. 
1975. at 12.00 hours at the office? at 

Messrs. Wllltinson Marshall Clavtcn & 
Gibson. 27, Grainger Street, Newcastle 
Upon Tvne. in order to receive the 
Directors' Report and Statement ot 
Accounts and the Auditors' Report 
thereon, to declare a dividend and to 
elect a Director. 

Any member entitled to attend and 
vote a: the above mentioned meeting Is 
entitled to appoint a provy. who need 
- not be a member o< the Comoany, to 
attend and veto on his or her behalt. 
a. E charl esworth. Secretary. 

• F Floor. Milburn House, 

Scan Street, 

Newcastle Upon Tyne. NET 1 NY. 
fi August 1975. 


II WITBANK COLLIERY. LIMITED 
(Incorporated in the Republic ol south 


BY ARTHUR SANDLES 

THU BBC is to introduce new 
symbols in Us television 
weather forecasts. 

“ Millions watch the weather 
forecast and a large majority 
do not nnderstand it,” the 
Corporation said last night 
From August 16. some of the 
esoteric symbolism will be re- 
placed by little yellow sons 
and blue drops of rain. Plastic 
polystyrene clouds will scud 
across tbe BBC studio sky to 
demonstrate the likelihood of 
overcast weather in tbe forth- 
coming 24 hours. 

The head of London's 
weather centre. Mr. David 
Houghton, said: "this is a 
child’s guide lo the weather. 
We gel a largp postbag of in- 
ters asking as what all the 


symbols mean. Now people 
should be able lo understand 
It Immediately." 

The hope was also expressed 
that newspapers would follow 
the BBC’s example. 

Mrs. Barbara Edwards, one 
of the Corporation’s . fore- 
casters, felt it would make 
things ** a lot easier for the 
public to understand." 

She did think that perhaps 
“an handful of clouds with 
raldrops underneath might be 
a bit difficult to handle," bat 
that the announcers would get 
used to the idea. 

The designer of the, new 
symbols Is Mr. Mark AJieu. 
aged 22. “ 1 thought; the 

graphic way th* BBC. pre- 
sented the weather was ludi- 
crous,” he said. • • 


a wholly owned subsidiary of American Express Company 


CONSOLIDATED BALANCE SHEET 

Ju ne 30 , December 31, 

ASSETS 1S75* 1974 

Cash and due from banks $ 285,954.000 $ 282,427,000 

Time deposits 298,572,000 294,976.000 

investment securities— at cost . 401 .059,000 441 ,076,000 

Loans and discounts : 1 ,445,389,000 1 ,236,889,000 

Accounts receivable and accrued interest 87,809,000 74,123.000 

. Land, buildings and equipment— at cost, less reserves 15,814,000 14,569.000 

Customers' acceptance liability 80.147.000 105,549,000 

other assets 35,066,000 29,928.000 

S2.649.810.000 $2,479,537,000 



MACHINERY 
PLANT AND 


FORK LIFT TRUCKS second band, in ihov.- 
roem cong.-lon. Choice o t joor o» mjici* 
83 trucks. All lc.ij.nq maLco read-, lor 
i.nmeJlJlr dei.veiv. Alta 25 ton Lancer 
Bos* container jlcjeloadur*. Filled with 
Bit. Iilllm fork*. ?m:. and 30ft. top lilt 
atutlimeor;, sealing points and I.S.O. 
locks —-Full dctoBs on request- B-r- 
rnlnghato Fork Lift Truck Ltd. 021-327 
594A-S. Telcrx 337032. 

RESALE WEEKLY it Europe s No. 1 
lOurnal far used plant and mam inert. 
Bmg 01-471 8221-2-3 UKdau tor your 
free copy. 


I DECLARATION OF DIVIDEND NO. 13B 

_ NOTICE IS HEREBY GIVEN tnai 

DIVIDEND NO. 138 01 H.5 cents per 
ordinary sfiarc has boon declared Payable 
! to shareholders reg’ stereo in lire books 
i ol (he comoany at the dose ol business 
on 22nd August. 1975. 

Th-s dividend rooresenls the shith ot 
the cignl dividends Ol 11.5 cents per 
ordinary share to be paid halt yearly 
lor rhe years 1973. 1974. 1975 and 1976. 
The holders ot ■" A “ shares do noi rank 
tar this dividend. 

The dividend 's declared In South 
African currency and the rate ot puchange 
I it whit* me dividend Mill be converted 
■ Into United Kingdom . currency tor pay- 
* niy.it at (he dividing from (ha Office of 
! nt London secreuric-i *<:■ lv> the 
Telegraphic tranr-tor rn:e ot exchange 
between Johannesburg and Londan ruling 
on the hrst businrjs day alter 23rd 
August. ?975 on nir/ch foreign currency 
dealings are transacted- 

On or about 15tn Segtcmber. 197S 
warrants w.u be dwatene-: tv the share 
transfer office .n Johannesburg to 
addresses In Africa south ol the e rural Or 

and from the tltar? transfer office ot the 
London Secretaries lo addresses elsewhere. 
Unless instructions which will necessitate 
an alteration In the olScn Irocn which 
payment is to be made are accepted By 
the company on or before 22n«J August 
1975, payment win be made In accord- 
ance with exlstlns instructions. A«r 
request by shareholders tor a charge In 
the office of payment frem within w 
outside the Republic will require tm 
approval ot the South Airian Exchange 
Control authorities. Other changes Cf 
Instructions to apply In this dividend 
must be received by the company nor 
later than Sth September. I97S. 

In term* ot the South African tneonvy 
Tax Act No. SB ot 1962 (as amended). 
Non- Resident Shareholders’ Tax ot l5"a 
will be deducted by lh«r company from 
dividends payable to shareholders whose. 
Addict ses poce.ir In the share r.-gistci 
nl the company as be"ig out-.ida the 
) Reoubl'f of South Africa on me rjire 
1 on wh.ch the books arc closed tor gur 
oases ot the dividend. 

The register ot members will be -loted 
1 Ir<j-n 2 3rd Auoust to 1 s‘. September. 

I 19T5 bath days indt'slre. 

By order ;l the Boai-n 
Rand Mines. Limiwo 
Secretaries. 
B*r J. W. DINEcN 
Snare transfer Olh* o» the London 
Seerotancv 
P.O. Box 102. 
Chartrr House. Pirlr Str-OL 
Ashford. Kent. TNZ4 SCO. 
Office of the London Secretaries: 
Charter Ceiwhdat-d Limited 
40 Hal born Viaduct EC1P 1AJ. 

Din Aug ini, 19*S. 


Grimond worried over 
North Sea oil safety 


MR. J. GRIMOND. MP for 
Orkney and Shetland, has asked 
the Prime Minister — who is in 
ultimate control in any North 
Sea accident involving oil. 

In a letter to Mr. Wilson Mr. 
Grimond says he is particularly 
concerned about incidents caus- 
ing danger to shipping, fishing 
or involving polution. “Cer- 
tainly there is a serious danger 
of pollution, either from the 
wells nr fractures in the pipes 
or accidents to tankers. There 
may he also dangers from 


HOME CONTRACTS 


wrecks and indeed from rigs and 
platforms.” 

Unlike a fire in a town where 
fire services can take charge. 
North Sea oil emergencies, he 
says, involve police, coastguard, 
the Scottish Office, various Gov- 
ernment departments and the 
oil companies themselves. 
Speedy deployment of all con- 
cerned is absolutely .essential 
“ but more important there must 
be no doubt whatsoever about 
who is in ultimate control, 1 ' says 
Mr, Grimond. 


Wight Construction’s 
£ 4 m. work in Scotland 


WIGHT CONSTRUCTION, Pol- 
mont, Stirlingshire, has received 
i contracts totalling £4.091.000, They 
I are to construct the new St. 
! Ambrose R.C. high school at Coat- 
bridge for Strathclyde Regional 
friunci] valued at £908.000, also 
2R2 houses at Bellshill for Mbther- 
'.vell District Council for £2,170,000 
and 51 houses at Uddingston for 
Hamilton District Council worth 
£39.7.000. ■ For Strathclyde Re- 

gional Council they are to carry 
out earthworks and landscaping 
In the rehabilitation of Castlehill 
Colliery. Carluke, valued at 
£103.000 and for Tayside Regional 
Council will execute road improve- 


ment works on the A82S at Glen- 
devon worth £315,000. 

★ 

JOHNSTONE CONSTRUCTION 
has successfully tendered, at 
£1,857,426, foe construction of a 
two-mile stretch of the new Afiti 
trunk road near Keswick. Work 
will start shortly, and completion, 
is expected in about two years. 

6- . 

COMFORT SYSTEMS' (SCOT- 
LAND) is to carry out plumbing 
and heating installations in 456 
dwellings owned by laverdyde 
District Council under a contract 
valued at more than &75JQ00. 


LIABILITIES AND SHAREHOLDERS’ EQUITY 

Customers' Deposits and Credit Balances: 

Demand 

Time 

Total 

. Special deposit liability to U.S. Government 

Deposits of American Express Company and 

subsidiaries 1 

Drafts outstanding 

Acceptances outstanding 

Accounts payable 

Other liabilities .• 

Reserve for losses on loans and discounts 

Shareholders' Equity: 

Capital Stock: 

Preferred— 5% cumulative— authorized and 
outstanding 25,000 shares of $1 ,000 par valuo 
Common-authorized and outstanding 

60,000 shares of $100 parvalue 

Capital surplus 

Retained earnings 

Totd shareholders' equity a 

•Jure 30. 1875 figures unaudited. 


$ 753,291,000 $ 664.919.000 

1.303.795.000 1,196,559,000 

2.057.086.000 1 ,861 ,478,000 

35,000,000 35,000,000 


97,0.13,000 

55.630.000 

79.799.000 
79,4?1,000 

82.236.000 
>,486,185,000 

36.697.000 


58.001.000 

48.313.000 

109.723.000 

96.837.000 

120.426.000 
2,329.778,000 

31.200.000 


23,000.000 25,000,000 


6.000,000 

7,205.000 

88,723.000 


6,000,000 

7,205,000 

80,354,000 


126,928,000: 118,559,000 

,649,810.000 $2.479.537.000 


BOARD OF DIRECTORS 
HOWARD L. CLARK 

Cnalrman ot the Boanj. 

American Express International BanUng 
Corporation; Chairman of the Board, 
American Express Company 
RICHARD M. BUSS 
President, American Express 
international Banking Corporation 
HOYT AMMIDON 
Trustee and former 
Chairman of i he Board, 

United Stales Trust Company of 
Hew York 

ANNE ARMSTRONG 

Former Counsellor 10 ih* 

President of Iho Umied States 
end a member ol the Cabinet 

BROOKS BANKER 

£»cem/« Vice Pres iderr. 

American Express Company 
RICHARD F. BLANCHARD 
Executive Vice President. 

American Express Company 
MAGNUS R. BOHM 
Vice Chairman, General Foods Corp. 
ROBERT a COWAN 
Director and former Chairman of tti« 
Board, Midlantlc National Bank 

EDWIN D. ETHERINGTON 

Director of various corporations and 
CounGdl to Reid £ Rlepe 
HENRY H. HENLEY, JR. 

Present and Chief Executive 
Officer, Cluetl, Peabody & Co., fna. 
ERNEST J. LOEBBECKE 
Chairman of the Board end 
Chief Executive Officer. 
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ROGER H. MORLEY 
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American Express Company 

RALPH OWEN 

Foimor President. Equitable Securities, 
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JAMES a ROBINSON, III 
President, 

American Express Comoany 
ROBERT V. ROOSA 
Partner. Brown Brothers 
Harriman & Co. 

WHITNEY STONE 
Chairman of the Executive 
Committee, stone & Webster, ine. 
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Executive Director and vice President 
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Chairman of the Board, . 

M obil OU Corporation 

EUGENE Rl BLACK 
Advisor to the Board of Director* 
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MPs object to Palestine First rail freight 
Observers at conference handling grant made 


: *Sttv. 


SgEgissi 

peeiss Internationa! Banking Corporation 

pravideo businesses, financial Institutions, flovemments and Individuals %itfi a wide choice ol International 
financial services. Including abort tone woftaBflrcSpitaJ and woe finance, term arwj preieet 
finance, lomtfln exchange, collection, deposit and money transfer services.' 


Branches and offices ol subsidiaries are located in Amsterdam, Antibes. Affiant Basle, Bombay. Bnmete, CaJro. Calcutta, Cannes. Oil 
Cologne, Copenhagen, Dacca, Dfisraldorf. Florence, Frankfurt. Geneva, Grand Gaymari;. Ham burg, Heidelberg, Hong Kong, J^arta, Karachi, Ki 
Lehone, Lausanne, London, Mestre, Milan, Monte Carlo, Munich, Naples, New Delhi, Nice, Okinawa. Paijs, Piraeus, Romo, Eeloniea, Singapore, 
Tokyo, Venice, Vienna. Zurich. _ _ International Heatiquaitere: 6S Broadway. New York, New' York loooe. - ■ rZ- 
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LABOUR NEWS 




to-day 


B r LORHUES OLSLAG^LABOUfi STAFF 


moTs towards 


'FIRE" service - empISydfS 1 and qualified suuervisuig’grade. demand- for early 
union." leaders ne'-mmiSg. senior ‘ As a result, Mr. Jogeph -Milner, a 40-hoiir week. 

Home Office . officials to-day fol- ‘London’s fire chief," asked the The union is also seeking _ 
‘ lowing a warniag yesterday police to respond- to fira-calls in commitment from the employers 
from London flee. cfrigfrebat they areas where local Vfire stations that they- will pay the ftiU ±6-a- 
couid -no 1 longercdops-witn enter- were closed and to eend-in their week iWmsp 1 ' snowed 

5"gfV Sr n^pS 

dnstrial - action. Police were If .the. police felt fiyfe engines policy- from ' next November, 

wun were required, then they would when the next annual pay agre* 
he . rushed in From .the . nearest ment is due. 


called" .in . to.Jselpv dead 
emergencies.;; 


London is by' Far the . worst syailable station, 
hit by the. Fire Brigades Union's T . j. 
campaign, which, was stepped up JfiOp&rdlSed 
drastically last week after three ... .1. 

Around 130 of the capiUl’s 300 ^Sy^unrovered^d^^bhc 
fire engines were out of service aafatv wa „ Mne Wnardised 0 . ? ,e “ c n a ‘ . __ 

at various stages yesterday, and * ein f ---• In the talks at theHome Office 

23 out of the 116 fire stations A spokesman for. the employers to-day. Sir- Arthur. Petersen, the 
were nwfimetioniiig either be- said London was obviously suf- Permanent Undersecretary, is 
cause there was not a full com- fering From the cumulative expected to propose an indepeod- 
piement of men on. duty or effects of the firemens. campaign, ent Home ^Office; Inquiry, into the 
because there was no properly which is .. designed to press a dispute. 


The union’s 11-poipt campaign 
plan instructs firemen net to 

take ’ any . action on defective 
appliances, the spokesman said. 
In London, the men were carry- 
ing this. to. the point of refusing 
to operate, appliances that had 


London weighting 
talks to be tough 

BY JOHN ELLIOTT, LABOUR EDITOR. 

UNION LEADERS face a round This means that local council 
of tough (negotiations with pub- employers, who are the least 
lie sector employers over anxious to pay up because of 
London weighting pay increases the local councils' ailing finances, 
following a meeting yesterday of may have to make the running 
employers' negotiators who are in taking a tough line with their 
generally worried about^he cost staff unions, 
of the rises. In all cases, however, the 

Individual negotiations will unions involved will meet some 
now -start during the next few resistance and some employers 
days between employers and may decide, along the lines 
unions representing London- envisaged by the Civil Service 
employed civil servants. Post Department, to go to arbitration. 
Office workers, local council staffs , 

and many others such as BBC Elections 
staff, waterworks 'employees and 

airline personnel The matn problem, however. 

The unions will be demanding « that some groups have already 
rises of up to 20 per cent on awarded increase* in Ime with 
London weighting payments the Department of Employment’s 
which now range up to about report and this will m ea n that 
£400 a year These demands ottier group s will have to do tbe 
follow a Department of Employ- same. It was reported .at yes- 
ment report on increases in the terday s employers meeting, for 
cost of living in tbe London area example, that the independent 
over the past year. They have Broadcasting Authority - had 
been cleared for payment by the already reached an agreement 
Government under its White with its staff which would have 
Paper pay policy providing they a ®P ,n '?“. effect in the BBC 
were due to be paid before the while -airlines and airport em- 
August 1 starting date of the ployers were also on tbe bnnk 
policy. After that date, they of reaching agreements.- 
must be offset against the new The TUC's local government 
£6 a week pay iuniL committee is to seek a meeting 

The pace makers in tbe nego- with Mr. Anthony Croslahd,- the 
nations will be civil servants Environment Secretary, to press 
whose employer, the Civil Ser- for speedy agreement which 
vice Department, showed little would allow local Government 
interest at yesterday's employers' employees to stand in .. local 
meeting of spearheading a total authority elections. The TUC 
refusal to pay tbe rises. Us had thought agreement wasafrar 
. spokesman saw .arbitration as t*e earlier in the year, but the -Gov- 
only alternative to paying tbe ernment has since then, delayed 
rises immediately. ’ a final decision. 

Newspaper print workers 
may keep to pay limit 

BY OUR LABOUR REPORTER 


HOPES HAVE risen that 26.000 
printing workers employed by 
national newspapers will accept 
pay rises next month within the 
Government's new £6 limit after 
endorsement of the anti-inftatlon 
policy by leaders of all 
main printing unions. 


ing the erosion of differentials 
caused by acceptance of a sum 
up to £6 as a fiat rate supple- 
ment. The-NGA maintains that 
it already has a problem because 
of last year’s 6j per cent, pay 
three deal, which eroded traditional 
differentials by up to 40p a 


Observer 

maiming 

dispute 

unresolved 

By John Wyle* 

Exploratory talks involving 
management and unions at the 
Observer with Advisory, Con- 
ciliation and Arbitration Ser- 
vice officials failed yesterday 
to hold out the prospect of an 
early settlement of the man- 
ning dispute which halted pub- 
lication on Sunday. 

Both sides were last night 
considerlng-potnts- discussed at 
yesterday's meetings but the 
management’s refusal to with- 
draw some 206 compulsory 
redundancy 'notices Issues last 
Monday emerged as. a major 
obstacle to the development of 
any peace bid by ACAS. 

The Observer is. insisting 
that, failing a voluntary agree- 
ment, the reductions in mail- 
ing. averaging 30 per vent, are 
vital toensure its future in 
tbe face of a projected loss for 
the year of £750,060. 

Strongest opposition to tbe- 
notices Is still coming from the 
Society of Graphical and Allied 
Trades and the National 
Society of Operative Printers. 
Graphical and Medea Person- 
nel More than 90 per eenL of 
the members of both unions 
at the Observer are casually 
employed, but they maintain 
that . management most . con- 
tinue to seek a voluntary agree- 
" blent without forced reduc- 
tions or raee another shutdown 
ne^t Sunday. 

Meanwhile, the National 
Graphical Association is still 
trying to reach a negotiated 
deal wish the Observer and is 
hopefdl that agreement can 
still be reached. 

• Talks were continuing last 
night in a bid to settle the 
five-week dispute involving 
journalists at the Bir min g ham 
Post and Evening Mail. ACAS 
officials called the two sides 
■together last Friday at the 
same time as ten journalists 
were arrested following 
picket incidents in Birming- 
ham." 
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Europe’s aerospace industries, faced with intense future U.S. competition in civil 
jet transport, have "formed a new body, the Group of Six. Michael Donne reports 

Urgent decisions still in the air 

BEHIND THE scenes, the U.K. The most promising market as the Series 800), the Hawker and Aerospatiale on lhe A-300 There could be political 
and Continental aerospace in- appears to be in the medium- Siddeley Trident and the Airbus through Airbus ludus- difficulties, too, in determining 
dustties are pushing ahead with range field, for an aircraft French Dassault Mercure, ai trie, while Dornier builds Sky- the work-sharing aspects of anv 
work whose; aim is to determine capable of carrying, about 200 well as the AS-200 design from servant light transports and has collaborative venture, although 
what Europe's contribution will passengers over distances of Aerospatiale, and several ideas worked on the Transail military the general view is that each 
be.to the next generation of civil about 2,500 miles, with excep- f r0m Airbus Industrie, of transport. country should get our of it 

jet transports. This work is ponal fuel efficiency in view of Toulouse, for turning its Euro- Over ihe oast voar the Groun work equivalent to the amount 
being earned out desprte the tagh fuel costs and supply pean Airbus into a “family" 0 f $k of n,one >‘ il 15 P re P ared 10 sul ” 

P? 1 ^ uncertainties hanging problems, and extreme quiet- of jets. All of these ideas— with British^ Airways Mr 5CTibe - There win have t0 hc 
°7f r J 2ur 5 peai1 aeros P ace » not ' ness t0 meet increasingly and as yet they are little more France Lufthansa and ' other one final assembly centre, which 
ably the threat of nabonaUsati on stringent: environmental r*. ^ that-envisage tbe use of European airtinTsharnarrowed £ ‘ 01lld »e either Filton. near 

nore4? e anTHt^^deW °* e « a,10ther ° f ^ " eW dium bauT re Bristol. Toulouse or Munich, 

poration and Hawker Siddeley local authorities- Boeing, for *» *en-ton " thrust enerines now nilirptrunlc ... ...... already the rhree hiesest 


Aviation in the UJC, and the example, has forecast that half under ” *develo'pment, & the " Pratt C|mremems 10 two bread area? 


already the three biggest 
a 110*14(1 sealer (called Type Bi. centres of civil aircraft develop- 


“vTJ* Whitney JT-10D and the and a blier llSSo Sealer ™nt »n Europe, if two aero- 


Electrie / Snecma 


omic Commission to get greater sates it foresees over the next General 
onity in aerospace matters as a decade will be in this bracket cFM-56 
whole on this side of tbe (the rest being $14bn. in long- 
Atlantic. - For the companies range, $8bn. in short-range and Clearly, not all of these 
recognise that there is little $2bn. in freighter jets). Of designs are likely to surmount 
time to waste if the designs arc this market, about 56 per cent, tbe hurdles berween project 
to be ready to meet the dill 1,6 in the U.S., accounting office and airline service, 
re-equipment tide that is ter about $26bB., 22 per cent, especially if Governments are 
expected to flow towards the wiU be in Europe, and 23 per asked to finance their develop- 
Iatter part of this decade. cent in the rest of the world, ment. But what they dernon- 

It is to meet this anticipated strate is that the European 
Most aic transport analysts demand that tbe world’s air- manufacturers are at least alive 
believe that world air passenger craft manufacturers have been to the necessity of ensuring con- 
traffic will pick up again around 
that time,- with .an average 
annual growth rate of about 5 
to 6 per cent, or roughly half, 
what the airlines were accus- 
tomed to in the late 1960s. Tbis 
will still create a big market for 
new airliners, both to meet the 
new traffic, and to replace exist- 
ing generations' of jets that by 
the early 1980s will be ageing 
fast 


Incentive 


Spurring the European manu- 
facturers on is the fear that if 
they are too late, the* American 
manufacturers (notably Boeing, 
which is already well down the 
road with its own plans , eit her 
for tbe new-generation 7X7 or 
tbe new Series 300 version of its 
best-selling 727) could 'scoop the 
market once again, ending for 
ever any chance of reducing the 
American’s current dominance 
of European airline, fleets. 

Purchases, of American air^ 
craft by European airlines are 
estimated at over $8bn. since 
1946. In 1974 alone, in addition 


WORLD ANNUAL COMMERCIAL AIRCRAFT DELIVERIES 

(Exstate USSR and Ron-ICAQ Countries I 



1955 I960 1965 

~ ACTUAL t Doha tfDttiMrr Yen) 


1985 
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(Type A). Detailed studies of P Ja nes are attempted, one of 
likely markets, and of design, ^em (the 110-140 sealer) 
development and production might take the form of Hie One- 
costs. are now being refined, and Eleven Series S00, in which case 
a report is expected to be lhe bigger 1 70-21 0 sealer would 
delivered in October from the be done on the Continent. There 
working committees lo the top- are many variables in the 
level * Committee uf Presi- situation, but at best, so far as 
dents" of the companies in- ,he L'-K- industry is concerned, 
voived. the projects would - provide 

employment for a slimmer 
labour force than currently 
employed on civil aircraft. 

The French and German 

Governments may also insist 
that .something be done lo 


The presidents will then have 
to decide whether to carry the 
venture further, and commit 
their companies to a united 
European effort to design, 
develop and build one or the 


in which they have already 
invested vast sums, and around 
which many feel any new Euro- 
pean ventures oughi to be 
built. Airbus Industrie is not 
a member of the Group of Six. 
and it could well be that it 
could continue alone, not only 
selling the short-range A-300 
Airbus itself, but also concen- 


be delayed while tbe political 
arguments drag on. 


civil 


°a n irE e 

u-s. SoSTlSS f jL th iL?°t£J£ But '* is also c,ear that this lhe Americans by defau,t - 


$106m. in interest to 


other — or butli— of the two types ensure continuity oi activity in 
of aircraft they have defined, it Airbus* Industrie, the company 
is at thai point that they will 
have lo bring governments more 
fully uiio the picture. 

There dues not seem much 
doubt that it is on this political 
front that the Group of Six will 
have most difficulty in getting a 
major European international 
collaborative project off the 
ground, and there is a real ... . . 

danger that the venture could Iral,ng P n developing its B-ll 

a new long-range four-engined 
aeroplane for what are called 
the “ long-thin ” routes that are 
Quite apart from the nation- now* emerging throughout the 
allsation issue in the UJ\.. with wor i d _ the kind of vcry Jon:I 
the Bill due to be presented for routes, such as one-stop between 
Second Reading late this year Europe and Australia, or New 
or earty in 19,6. there is the York-Tokyo, that need an acro- 
EECs own desire to see the plane earning fewer passengers 
European aerospace industry re- than the long-range Jumbos— 
shaped. If the need to establish 150.200 instead of 330-150. 
a new civil aircraft programme 
for Europe is subordinated to o, « 
these political desires to re- ot£tK6 
"" shape the industry on both sides 

of Ihe Channel, months, 1/ not Tm* type or project would 
jot years, could be lost, and the aeL ’P Airbus Industrie busy, but 
markets of the future given to nni across the pro- 

jects envisaged by the Group 


nu&iiuus oigamsauuns. -me kind of diffuse activity cannot 

Association of European Air- v(yir o ahparf ^ K ° on ' and ^ ere is a need Wftrlf— 1 cHiirinU 

lines has estimated that its 19 to weld many of these ideas into rT dialing 

members coHectively will need Among the mass of designs fewer basic designs that are There appears to be a greater 

some 2.000 new aeroplanes of emerging are not only Boeing’s likely to stand some chance of awareness of this 

ail kinds over the next 25.years, own 7X7 and 727-300. and acceptance not only by the air- among Continental 


of which zpany will come from McDonnell Douglas's DC-X-200, lines but also by the Govern 
tbe U.S. unless the European but also in Europe new variants meats who will put up the cash. 


It is being suggested in the 
U.K. industry, too, that if the 
U.K. Government is really 
danger Interested *n seeing a European 
Govern- aer 05pace industry emerge in 


makers do something about it. of the BAC One-Eleven (such 


GMWU plans 

shipbuilding 

conference 

By Our Labour Staff 


National newspaper employers week. This was eventually 
may take most comfort from the accepted in a ballot of NGA 
qualified support for the policy members after a bout of indus- 
froni the national executive of trial action and five months after 
the National Graphical Associa- the other print unions bad 
lion. Industrial action over dif- settled. 

ferenriais by ..NGA members last The other two main unions, the 
December and January lost some Society of Graphical and Allied 
6m. copies of national news- Trades and the National Society 
papers and. with this issue still Q f Operative Printers. Graphical 
basically unresolved, tbe NGA’s a nd Media Personnel, have also ___ r r, OTR . r H w,mimn#i 
backing for Ihe £« policy tanks decided to supoorl the £6 policy. JH, tt? ,e“™ hie- 
likely to postpone for a further Bat it remains to be seen 0 n iStte sKSdta® 

12 months any clash over this whe tber the NGA's continued ^ niZiiK a raS 

probtern. absence from tbe TUC means SfiKjJ 1 £ thf® 

But in the negotiations which that they will still insist that the Sfth» 5«ht of natilraSS 

are due to start next month the NGA negotiates separately with ° £ nanonalls - 

NGA will be seeking a commit- the NPA. „ 

ment from the Newspaper The NGA is currently dlsput- Mr. Eric Varley, Secretary of 
Publishers Association, repre- Ing its proposed terms of State for Indurtry. and Mr. 
senting the national newspaper reaffiliation with the TUC and Stanley Orme, Minis ter of State, 
employers, that Its grievances on the issue looks unlikely to be Northera Lreland, will addreM 
differentials will be remedied- in settled in time for the NGA to the meeting, to ^be attended by 
next year’s pay round. attend next months annual TUC about W detegatese from all 

This will include the correct- Congress. ma J° r shipyards in the U.K. 

According to Mr. Ken Baker, 
the GMWU's national officer 
responsible for tbe shipbuilding 
industry, the conference is the 
first of its kind to be organised 
in Britain. 


Doorhangers’ strike halts 
Ford’s Halewood factory 


Bid to settle 
gas strike 


Talks are to take place to-day 
in an attempt to settle a strike 
of 350 fitters and maintenance 
men employed by West Midlands 
Gas which is disrupting normal 
fitting work and emergency 
services. The men employed at 
depots in Wolverhampton 
Walsall Oldbury, Cannock and 
Dudley went on strike on Friday 


BY OUR LABOUR STAFF 

DOORHANGERS striking over wood is trying to reduce the 
manning levels yesterday stopped number of doorhangers on cacn 

all work in the body plant of shift. Accordmg to a company 
Ford’s Halewood factory as pro- spokesman last jufibt. 
duenon was supposed to resume on one shut accepted the 
after the plant's! annual holidays. Hon from eight l °hpfnrp * the 
But management was hopeful without protest before the 
Iasi night that the dispute could holidays. 

be settled to-day despite its However, when the cut was 
initial resemblance to events at introduced on the second riurt 
Dagenham earlier this year, yesterday, about 100 men 
where some SO striking door- stopped work In protest ana 
hangers and fenderfltters stopped work at the body plant caiue because of a dispute over over- 

car production for two months, to a halt. About 700 other time, .the use of outside con- 

tusing the company some £40m. workers from the body plant, tractors and the interpretation 
in sale-room terms. had to be sent home, but the of a recent national pay and eon- 

As in Dagenham, Ford Hale: assembly plant continued work, aitioas agreement. 

Scottish NUM urged: vote ‘No’ 

BY OUR LABOUR REPORTER Our Labour Reporter 

LEADERS OF 19,000 Scottish Even voting in the NUM’s key Period on August 21-22 
miners yesterday fell in line Left-wing area of Yorkshire Although tbe NUM s Left-wing 
with general Left-wing opposi- indicates a smaH majority for the have. now vitally abandoned all 
tion to the Government's £6 pay num** moderate line and if. as f ra P dm0 Mj io\St? both S a 

“W* *■ - Seta 

nolicv in^the National Union of when South Wales national executive, they are uo- 

Mine workers’ coalfield ballot. miners vote, then the union s UMy- to give up their fight 

With the ballot already in pro- Left-wingers will have suffered against the policy. • 
rtv*j» in several other coalfields. a severe setback and the Govern- This means that- if prices con- 
;hi NUM Scottish area executive W0D a vllal tinue to spiral towards the end 

si end firm against the trend in poetical bonus for its policy. of the year, NUM militants will 
early returns which points to an Despite this, a-speciai delegate mourn a deternuned campaign 
eventual majority in. favour of conference will be urged to-day in favour of miners’ pressing for 
the union's national executive tu campaign at pit-level for a increases above the £6 limit 

recommendation to support the - No " vote in the Scottish ballot, when their negotiations start 

policy, which will be bcld over a 24-hour early next year. 


APPOINTMENTS 

John Jarvis joins 
Ladbroke Holidays 

Mr. John F. Jarvis has become latter’s retirement from the 
managing director of LADBROKE Public Service at the end 
HOLIDAYS. Mr. Robert UjwdeH * 

K«W« »u retired „ 
JOHN WYETH AND 


the past year. Mr. Jarvis joins the 


Ladbroke Group from the leisure 
division of Rank Organisation. Dr, R. J. Clark has become 

★ technical director of GLYNWED 
Sir Charles Wilson has been ap- GROUP SERVICES. 

pointed to the Board of the ★ 

SCOTTISH METROPOLITAN Mr. Edward Tremble has been 
S^OPEnn^ COMPANY. Sir appointed managing director of 
Charles has been principal of the K3LGOUR FRENCH AND ST, 
University of Glasgow since 1961. BURY, a member of the Liner 

* Kilgour Group. 

Mr. Neville Bowker has been . . . + 

appointed ot tbe Board of 3ANJS- _ . . - . 

TER WALTON AND COMPANY, T*** ™*hier Group has 
a division of Concrete. pointed Mr. W. B. Shelton 

^ managing director of its ne 

Mr. Norman Haycock has been \VTLTSH 3 ER ^TRAN^ comps 

appointed a dirmor of BESTO- wa ' TsmER 
BELL. He continues as divisional M w _ 
chief executive overseas for the Mr. H. K. Horne, m ana ging i 
company, ect or o f WALMSLEYS (BUT 

. LIMITED,- has been appointed 

Mr. John W. AttweU has joined 
the Board of ANDERSON 

STRATHCiYDE as a . nob- *•. Bl “ ns as , 1113 , n ^ 


tired from the Weir Group. 
•k 


leys (Bury) Limited. Mr. B. 
continues as a member of 


made the following changes to the chairman in place of Mr. E. 
Boards of subsidiaries. K3er: Mr. Neese who has returned 


W. Fox is managing director in W aims leys’ American 
place of Mr. J. C 5. Mott who has Beloit Corporation, 
retired from tbe Board. Mr. Mott * 


associates 


remains a director of J. L. Kier 


Mr. Arthur' White has 


parent company, rrenen ivier mwwpbv 7nrii rinUCSl 

Holdings, of which he is chair- J™™*. s ^£if INGS> 
man. Mr. G. S. Kidd has also re- Davenports Brewery. 


and 


tired from the Board, but remains 
a director of J. L. Kier and Com- 


Mr. P- H. f. Burton 


fogs. Mr. Kidd is also managing BSA PRECISION CASTINGS. 

director, of French Kier Inter- . 

naticral, into which company all 

the group's overseas activities are 
being amalgamated. Mr. C- A. 

Frettsome bas been appointed a 
director of Kier. 

W. and C. French (Construc- 
tion): Mr.. T. J. WlgnaU has re- 
linquished the managing director- 
ship to devote more time to future 


Tate & Lyle 
sponsors 
sailing match 


managing director in to - place. Tnames oarge 
Mr. D. V. Brand has joined the August 27 as part of the PC 
Board as finance director and Mr. London Clipper Regatta 1 
T. A. Clark has been appointed from August 23-30. 

a contracts director. _ . , . . _ . 

French Kier International: Mr. The match Is tbe first 
W: E. Anstead and Mr, E. R. Allen sailing barges have raced on the 
have joined the Board as con- Thames as far Up as the lower 
tracts directors. Pool of London and will see the 

* largest gathering of sailing 
Mr. R. C Smith has been ap- barges since isos. Twenty-five 

pointed a dWnr of STANDARD barsfeS W 1I1 race from Gravesend 

iJ Ffi ASSURANCE CUMrANY. » «« r*m jimu r n: ai> \ Pham 
Mr. South, a chartered accountant, f °ff the OBtoms Pier) to Cherry 
is a director of Finance Corpora- Garden Pier, half-a-mile from 
tion for Industry, Finance for Tower Bridge. The race starts at 
Industry and of Scottish United 11.00- a.m. . 

Some **» Points 

for Upper Ciyde Shipbuilders. from ^here the race can be 

* watched are: Gravesend, Grays, 
Sir Patrick Nairne. presently a Greenhithe, Purfleet, Erith, Wool- 

Second Permanent Secretary in wich, Greenwich, Isle of Dogs, 
the Cabinet Office, is to succeed Deptford, Rotherhlthe. Wapplng 
Sir Philip Rogers as Permanent (King Edward Vn park), and 
Secretary to the Department of both sides of the river imraedi-l 
Health and Social Security on the ately below Tower Bridge. 


meats than there is in White- Ine ^ ears shead, it could' aid 
hall. The tendency there ‘ he Ration by seeking a 
appears to sweep to one side all fi nancia i * la ke in Airbus 
suggestions Tor new ventures tu help get such a 

with the comment that such new long-range venture going, 
tilings must be sorted out withou t in any way prejudicing 
“after nationalisation." Thus. an ^ P ,ans which 11,6 Group of 
much effort is being, and will Six “ a - v have - 
nuad to be. spent by top execu- There are many permutations 
ttves of the U.K. industry in to the problem of what Europe 
trying to convince the Govern- ought to do to strengthen us 

in Europe- BAC and Hawker ment ^ there is ,ess aerospace industry and capture 
7C. tt™ «_„_ e _ r than it appears to think, and the markets of the future. 

that some internationally col- There will be many discussions, 
laborative programme on the technical, commercial and politi- 
, ne3f t generation or civil jets cal. before a final strategic 
France^’ ^ Aerospatla * e of ought to be agreed at least in long-term plan emerges, bope- 
ance ' broad terms before everyone fully some time in 1976, or 1977 

— Bl . gets swamped with the prob- at the latest. What is clear is 

fiyil Igtc lems of industrial reorganis- that the companies themselves 

J ation^ To do it the other way have taken the first steps 

Some of them are already round must increase the risk of towards formulating that plan, 

working together on civil jets — letting the. Americans capture Now, they need The goodwill 
BAC and Aerospatiale on Con- the market, or obliging the Con- and support of their govern- 
corde, for example, and Hawker tinental Governments to press mentis, if it is ever to come to 
Siddeley, MBB, VFW-Fokker on without the U.K. fruition. 


This is why many of the com- 
panies in Europe, while work- 
ing on their own separate ideas, 
have also set up a new body, 
called the Group of Six. to 
evolve if possible a single- co- 
ordinated plan. The members 
of this Group include the 
biggest civil aircraft builders 


Siddeley in the U.K., Messer- 
schmitt-Bolkow-Blohm, VFW- 
Fokker and Dornier in West 


- 

it- x 'afr“ o, " r i ^ A 


irst Jtational ^tate 

1 BANKOFNEWJERSLY 


f ' STATEMENT OF CONDITION 

■ as of June 30, 1975 


)' RESOURCES t 

> Investment securities: 

S 81340.000 


’ State und municipal securities 

Other securities 

94,2^>2.000 

Total investment securities 

217,071 ,UU0 
6,b69.000 
46,206.000 

Trading account securities 

Interest hearing deposits with foreign banks 

Federal funds sold 

Loans 


Direct lease financing 


Total earning assets 




Bank premises and equipment 

Accrued interest receivable 

I2.lt8.000 

Other assets 


Excess of cost over net assets of acquired banks 

Total non-earning assets : 

Total 

1 .066.000 
152.677.000 
StiZO 1 852.000 

LIABILITIES: 

Demand deposits 


Time deposits 

is - «to/Q)U\n7 

Total deposits , 


Federal funds purchased and securities sold . 
under agreements to repurchase 


Accrued taxes and expense 

Unearned discount 

12.215.000 

Other liabilities 


Total liabilities 


Reserve for possible loan losses ...... 

1 1 9u non 

CAPITAL ACCOUNTS: 

Capital Notes (4.70"» due jy75- 19$9) , . 


Equity capital: 

Common Mock 56-25 par value: 1.987.800 shares 

authorized and outstanding 

Surplus 

12,424,000 

Undivided profits 

* I iuw^WJU 

Total equity capital 

Total c-ipiltil accounts 

Told 

73.687.000 

S8.687.UOO 

SI.202.S52.00d 


THE LARGEST COMMERCIAL BANK IN THE STATE OF NEW JERSEY. 

ixectUire OffLv: 550 Broad Street, Newark. New Jersey 071 02/ U.S. A. 
Reprtientarive Office: Mexico City Foreign Bi anch: Nassau , The Bahamas 

Ajurtol First litoral Stxe Bapcorpf ration. Avwis; Oicr 52. 300,000.000. Member FD1C. 
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e DATA PROCESSING 


EDITED BY ARTHUR BEHHETT AND TED SCHOETERS 


0 SECURITY AND SAFETY 


Hotel rooms without keys 


PROVIDING greater internal 
security and reducing losses 
through stolen or duplicated keys 
is Use Cardsuard II keyless hotel 
room locking system introduced 
by ADT Security Systems. 26 Old 
Bailey. London EC4M 7HL (01- 
248 4262). 

As the guest registers be will 
receive an individually coded 
plastic card. Before the “key” 
is handed over, it is inserted into 
a code entry terminal, the room 
number is dialled and the 
"enter'' button pushed. This 
transmits the code to the 
assigned room, allowing the 
guest access when he inserts his 
card into a slot next to the door 
of his room. 

Jf a guest overstays bis reser- 
vation. over-runs his credit is to 
be denied access for any reason, 
ar is checking out, the room 


number is entered on the code 
entry terminal, the “cancer’ 
button pushed erasing the code 
from that room's slot, and the 
card will no longer open the 
door. As it can never be used 
again, il can be kept by the 
guest or destroyed by the hotel. 

There are 2m. randomly 
selected codes available. These 
can eilher be punched on the 
card by a coder at the hotel, or 
bought in hulk. Only six cards, 
including master and sub-master 
curds. can tie entered in the 
control terminal at one time Tor 
one room. 

Master and sub-master curds 
Tor management and housekeep- 
ing staff can be produced. The 
code can he entered individually 
for a card providing access to 
whatever rooms ace required, or 
a tape programmer will allow 


automatic entry of codes for 
blocks of rooms. Control can 
also be provided for storage 
areas for linen, liquor, food and 
silverware, permitting access 
only to staff issued with the 
appropriate card. 

The code entry terminal can 
be automatic or manual— the 
manual system is usually more 
economic for hotels with 200 
rooms or under. For a 125-room 
hotel the manual version would 
cost about £70 per room. It can 
be installed in new or existing 
hotels using the hotel’s internal 
telephone system, if it is not 
possible to use these liocs. a 
simple two wire connection can 

be used. 

Ao energy-conservation option 
is available which automatically 
turns off air conditioner/heater, 
lights and TV sets when the card 
is cancelled. 


To reduce 
shop-floor 
thefts 

AN ENGINEER'S trolley, with 
a lock-up tout box at the bottom, 
is being made by the Angel Truck 
Cu. Called the Mobile Mechanic, 
it is intended for garages, main- 
tenance departments, etc. 

Apart from the lock-up tool box 
there arc two lift-our tool trays 
with adjustable dividers for small 
tools such as spanners, pliers and 
screwdrivers. These can be fitted 
into the top section nf the lower 
container and locked away. 
Carrying capacity is 250 lbs. 

The trays are 26 x 12 x It 

© TEXTILES 

Linen in a 
new shape 

NEW TECHNIQUES which 
make possible the introduction 
nf a varied, controlled amount 
uf “slubs'' into a fabric have 
been developed by Kirkpatrick, 
of Bullyclare, • producers of 
Linron. the lrwh linen fibre. 

The result is a chunky home- 
spun look in yarns and fabrics. 
It combines with a variegated 
effect to he obtained by integrat- 
ing linen slubs of several colours 
into the same fabric. 


inches and the lower container 
20 i x 121 x 7 inches. The maker 
is at 242 Billet Road. Waltham- 
stow. London E17 5DZ (01-527 
5566). 


Safe for 

hazardous 

areas 

CALLED THE “ Barrier Gland." 
what is claimed to be a new con- 
cept in cable termination for 
hazardous areas has been deve- 
loped by BICC Components. The 
company says the gland over- 
comes all previous problems en- 
countered due to cable constntc- 


Four new Linron qualities 
vary unly in the amount and 
variety of slubs added, two of 
them containing 20 per cent .and 
40 per cent, of white slubs 
respectively. Different effects 
can he obtained in yarns and 
fabric by cross-dyeing, tone-on- 
tnne dyeing, or by reserving 
either of the blend components. 
The other two qualities each 
contain 20 per cent, of slubs. of 
which either 10 per cent, nr 20 
per cent, can he coloured. 
Colours available are red. green. 
orange., light blue. navy, yellow, 
lavender, runt, black and dark 
brown. Any combination of these 
shades W possible to give a 
multi-coloured stub effect. 


tton with direct entry applica- 
tions. 

Cable interstices are sealed 
inside the gland, which elimi- 
nates the need for an additional 
sealing chamber and permits the 
use of more economical cable 
constructions in defined hazar- 
dous ureas. 

4 f 

The range of glands passed a 
scries of thermal and flame trans- 
mission tests conducted by the 
Electrical Research Association 
to test requirements specified by 
the British Approvals Service for 
Electrical Equipment in Flam- 
mable Atmospheres (BASEEFAi. 
Formal certification of the range 
by BASEEFA is expected 
shortly, says the company, which 
is at Astmoor Industrial Estate, 
Chadwick Road, Runcorn. 
Cheshire. 


As with existing qualities of 
Linron, the new qualities can 
be blended with any other fibre, 
natural or synthetic, and yarns 
manufactured from these blends 
can be spun on any commercial 
spinning system. 

Among spinners at home and 
abroad currently carrying out 
development work with these 
new types of Linron is Jeremiah 
Ambter (Ulster). This company 
now has u variety of yarns on 
offer in blends of 70 per cent, 
wool or polyester with 30 per 
cent. Linron in counts - ranging 
from 16s lo 20s wc. The yarns 
can contain white slubs or viny 
of the full range of colours 
available. 


0 METALWORKING 

Ideas in 
gold and 
silver 

MEDALLIONS, coin replicas, 
symbolic figures, typical company 
products, can all be produced in 
gold or silver under a new 
service launched by the West 
German company, Degussa, of 
Frankfurt am Main. 

The company haJ produced a 
brochure describing the possi- 
bilities for the use of embossed 
precious metal at anniversary 
celebrations, testimonial cere- 
monies. commemorations, for 
competitions and contests, and 

other special occasions. 

A team of experts has been 
formed in the company's Dental 
and Semi-Finished Gold Products 
Division to transform any ideas 
submitted into gold and silver. 


o INSTRUMENTS 

Radiation 
makes it 
warble 

INTENDED FOR personal pro- l Vl Sill PH 26 
lection, a pocket instrument bas V^uuilvil^v 
been developed by Scaaray . . ■ i 

(International Testing). Burton Trip 

Road, Milton Keynes MK2 

3LQ (0908 70771), which pro- -i • 1 1 

vides an audible warning in the r\-| Q* mQTIk’Q 
presence of X or gamma radia- ^ ^ t4.lA.lVkj 




cold roll formers. 

METSECi) 


MM34 SoCttont L-d^ Birmlngnam tVl. Olaburf J 
Wjil»y.W»i:c-. ToNcfwne 0^-552 1541 I 


Eight of the Hi showrooms in the north 
area of West Midlands Gas have Installed 
Cossor Unitel visual display units. They 
enable showroom staff to call up data on 
credit anti slot-meter accounts, hire pur- 
chase commitments and payments, rerords 
of maintenance and emergency visits. 'The 


© MATERIALS 

Non-metal 
conducts 
electricity 

UNIVERSITY or Pennsylvania 
scientists h;ve synthesized elec- 
triMlIy-conducling films of a ncr 
type of material. ' which ; s 
"metal " even (bough il contain-; 
no metal atoms 

The material 15 made from ihin 

layers nf elec'tncally-wnducl'nj 
polymeric sulphur nitride, which 
is synthesized so that the chains 
of molecules are aligned parallel 
to one another on a plastic 
surface. 

Bundles nf fibres are stacked 
parallel to each other and then 
flattened under pressure into thin 
sheets of material. Fibres are 
aligned exactly parallel to each 
other which permits electricity 
to pass more easily aloog rhan 
across them. 

The films have the property nf 
allowing ordinary polarized 
visible light to pass through 
fairly easily, but relied most of 
(lit* Ir-'ht when (he film ; s turned 
£tn degrees. 

Further details from AFP. :i 5 . 
, , j » ...... Piccadilly. London WlV 9PB 

paper tape or punched card forms group around lira, m the current ,u 1.734 71501 
or can be transmitted over tele- year which represents an 
phone lines direct to a computer, enviahio growth rate. 

All processing will be carried out CMG iCity of London) 


showroom ran als o request maintenance and. 
while the customer waits, find out from the 
computer the earliest date on which a fitter 
is available to do the job requested, lr the 
first date is not suitable then the computer 
can suggest an alternative. The unit shown 
here is at Tuns tail, Stoke-on-Trent. 


now « POWER 

overnight and results will be consists 0/ the banking and insur- r T' , i • ., 

available before banking begins ance specialist divisions and a I rl Y/| |N||jT 
next morning. commercial division which pro- LX J 1 1U 

CMG expects the present grow- vides more general services. ^ _1 

ing demand for a properly docu- The insurance division will TY|0|Tj| C TjPPfl 

tion. IN RESPONSE to the needs of a merited current account service continue with current services v*. 

Threshold at which the alarm growing sector of international to work in its favour as dissatis- for insurance companies. Part of + _ 

sounds can be specified when and merchant banks, CMG (City faction with the general level of this work is the bureau process- fgg|] I3,t0r 

ordering— the standard version of London) is to offer a total service increases. ing of an accounting system 

is set at 1 millirad/hr The level banking service to be run on its CMG. City is the specialist covering over flO.OOOm. of stock FOR SHUNT wound motors in 

is marked on the case computer bureaux with an over- financial subsidiary of CMG Com- exchange investments. This ra tj ngrf f roni j to 1.5 h.p.. the 

night turnaround. puter Management Group. The bureau service, using CMG s Modn-Drive “ O ” thyristor motor 

ireshold a T> b i s new serv ice being offered new facility is part of this sub- INVEST package, is carried out speed regulator has been intro- 
produced. bv will appeal to these sidiary’s continuing expansion, for most or -the U.K s major duced by Alien Bennett. 

(wii>a fho . * ■ . . In inilirnneo rtlmnsniflC. n.i pi-i 


The bureau 

At and above the threshold 

continuous tone is ^ w _ „ 

until radiation reaches iwiee (he b^i^I^nd five arediscussing it which’ has recently resulted in insurance companies. Orqreave Drive. Sheffield S13 

the set level, when the tone a t the moment— as an alternative the creation or a number of CMC fCity of London). East- ( <)742 6932S1L 
is introduced. Signal frequency l0 acquisition of small com- separate divsions. This City ven- ea l c. 53 Leman Street, London standard 

increases proportional to the outers ture is expected ,n * arn thJ% fi SKY. 01-481 3881. me unit, wmen uses >ianrara 

dose rate until about- ten times p M ' banks cannot spare the 
thet set level, when the tone eKtra * pace for their 0 wn com - 


becomes a warble. 


puters, even if they were pre- 


The instrument cannot be pared to pay City rates for iL The A , vf/^rvi oLArl 
switched off. and the only con- salary and overhead bill for data /^LH-VylildLL/Ll 
trol is a "confidence" button processing specialists is even 
which allows the user to check more serious 
the signal and also checks 90 which are 
per cent, of the circuitry. Ten iow4nteres£ mortgages as a mat 
weeks' continuous operation ter of course. t*AI O 

(depending on the dose rate) can CMG has developed a basic CJlilL I illN 

bp obtained from 5he standard system design for tbe service. 

9v battery. When '.the -voltage Current accounting, foreign ex- GEC Electrical Projects is 
falls to 6v. the alarfh sounds. ~ 


existing electrical control sys- 
tems on the raain drives and 
mill screwdowns. in addition to adjustable current limit; adjust 


mains supply, provides speed 
variation up to 50:1 with an 
accuracy of ±0.5 per cent., using 
a potentiometer. Features in- 
clude controlled acceleration; 


--SsurpSsa strip mill 

morteaees as a mat- v r 


to 


the two GEC 4080 computers and 
associated industrial peripheral 
equipment from the GEC 
MARCH 4 range. 

The computers will make ex- 
tensive use of the CONRAD soft- 
ware package developed by 


able range/span by pre-set 
maximum /minimum speed sel- 
ling potentiometers: field loss 
relay; integral circuit breaker 
and overload. 

Optional items are reversing; 
dynamic braking; auto input . 


w- 


KMKRTAI NMENT GUIDE 


OPERA a BALLET 

COLISEUM. >01.836 2161 I 

ENGLISH NATIONAL OPERA 
Tonight, tamqr. ana Frl 7. JO' IhC Magic 
Flute. Thur*. and Sat. 7: Carmen. 


ROYAL FESTIVAL HALL. 928 3191. 

Fuliv air.cunOit'onca 
LONDON FESTIVAL BALLET 
Evqs. 7.30. Mai. San. 3. 

This wc*: Prince Igor. Giselle. 

No»t week- Swan Lake. 


SADLER S WELLS THEATRE. 837 1672. 
LIMITED SEASON unul Scot- 6. 
MARCEL MARCEAU 
Ergs 7.30. Mat. Sal. 2.30. 


ING VIC toy Old Viet 928 6363. 
il pcrli. 5 > 8.15 p.m. 5ANKOFA 
ifhtuc Naricmal Dance Company ol 


THEATRES 

LPHI rHEAlRt. 01-816 7611. 

t«,i. 7.30. MaL Thun... Sal. 3.Q0. 
(an HtHMlONE 

IM0N5 GINGOLD 

JOSS ACKLAND tn 
A LITTLE NIGHT MUSIC 

lulK mac Ratlines the Sense: A 

w K<>Sed Willi Genius." Guardian. 


ALBERY. 836 3878. Evenings 7 45. Sal. 
S 00 and B.OQ irom temorrm, 
RETURN BV PUBLIC DEMAND 
Etenmg Standard Drama Award 1974 lor 
BEST COMEDY OF THE YEAR 
RSC In Tom Stoppard's 
TRAVESTIES 

LIMITED SEAjUN BOOK NOW 

ALDWYCH -RSC> 836 6404. 

Recorded booting in! 336 51S2. 
V.orld Premiere ol Charim Wood's 
JINGO 

>Odv»* Aug. '9 -tl 7 00 Fc* Wl' 

anaiiasle. Red price Thur Fr.. 

S.r *rd Aug. Id al • JO LIMITED 
StASOrt — IJOK NOW No perl, today 
j.ij -.tnior. Bu» OHncc 10-b 

A i-r HASS A DORS- 336 1 :7! EyOJ. 

Mj i to S.i! S 'S iplui late nigh: port. 
SI.IS -J Thuri.. Tr . and »alv*. 
HINGE AND BRACKET 
Sti.^ £2 fC -4 tiJ >1JW iiighl perl 
aO • Sn.a'.'i atli'-Ptc and last 
n.-.j-.a . . . .au'-ji iauahter." Guardian. 
" Brilliant n^-lal i-c oall , Cho ■' O. fc»»- 
- Hilarious • Ey. Standard. 


O. 4 17 2663. Enjnmsi 9 0. 

inur. iOO. Sal. S.00 >?d * 30. 
iPuAPET 

1GHTON GUINNESS 

A FAMILY AND A FORTUNE 


THEATRE CLUB. 336 3334. 

Newport SI '3dl. Loic ad. Urder- 
di. Inftanl temp. m«mH<Vii» a«all. 

E*-:v Taos. >Q Sunday al _ U 08. 
IE ROSS. MIRIAM MAFCO l"LES 
KENNEOY'S CHILDREN 

Tnr play >v tantasilc." Obicmer^ 


?IOOE THEATRE. JSS-.fSSl' 

e i Dofck GRIFFITHS. 

il PRINGLE, Norman Be.Ua*i in 
THE BLACK MIKADO 
' 9e>T MUSICAL OF 197S AND 
ABLY 1976 and 1977 AS WELL.' 
■•rs. £r. 8. Wed . Sur . Sar. 5.0 8.15. 


IESTER. 0223 8SJ3S. Tan. (Hit and 
:i -.S. 16 at 7 0 Aun. 14 a! 
OTHELLO: Aug 14 « 7.0. Aug. 16 
0 MADE IN HEAVEN . 

dVT 93^2571 Eigs. B OO Sals, al 
,na 8.50 Matinees T!,ur • .. * 
d d'-lenatiip HAtlEY mill 1 .. D/T 
NCIS MATTHEWS LEIGH LAWSON 
TOJi-l Tjylpr's J8V9US coiiody. E.N 
A TOUCH OF 5PRING 
nr.esceni direct-on hr Alan Da«l» 
-THE AUDIENCE »rre WEAK with 

GHTSP ” FT. "THIS FROLIC IS 
SUCH FUN •' E»u News. 


RIQN. 930 32 IB Air Conditioned- 
8. IS. Mats. Thurj. and 5Jt. ». 
q Vic Production q! Tom Stopoard-i 
[ncrantz AND GUILDENSTERN. 

Y LANE. 636 8108. Evening* 7.30. 
Matinees Wed. and Sat. 2.30. 
MICHAEL CRAWFORD In 
BILLY 

A NEW MUSICAL 

CHAEL CFAWFORD A WHOPPING 
DERFUL STAGE STAR.' - Nn! o' 
Yorld. “ HE AND VIS SHOW ARE 
A TREAT." Sunday Express. 


:hess tkcafre. 535 3243. 

Evenings 8 00 Frl . Sal 6.15. 9.00. 
ALIVE OH STAGE 
OH! CALCUTTA! 

NOW IN ITS 6th YEAR 
Ireaihrakingl* EcautHul *' Sun Tn(. 
"he Nuditv is stunning " Daily Tel 


THEATRES 

Globe theatre. 457 1592 . 

BEST PLAY OF THE YEAR 

Evening Standard Drama Award 
RONALD PICK UP in 

THE NORMAN CONQUESTS 
by ALAM AYCKBOURN 

R'ND ft R-ND THE GARDEN, Tnt. ft 
Thu 8.15. Sat. 8 30: TABLE MANNERS 
Tamar. 3.0. Fn.. Man 0 IS: living 
TOGETHER Tomor. 3.15 Sal S.30. 

Greenwich. asa 7rss. Pr«*. Tut. 
8.00 Oncnt Wed. 7-00. Subv. B.00. 
Mai. 5at. 2.30. MEASURE^ FOR 

MEA5URE. 

HAYMARKET. 930 9832. E»os. 7 43. 
Mat. Wed- 2-30. Sat 4.30 and BOO. 
JOHN CLEMENTS 
in Ronald Millar.C P. Snow's 

THE CASE IN QUESTION 
" An excellent evening's entertainment 
. an enthralling story." 

Harqid Hobson. Sunday Times. 

HER MAJESTY'S. 930 6606. 

Evqs 8 00. Frl. and Sat. 5 00 and B 40. 
HAIR 

KING'S ROAD THEATRE. 3S2 74B8. 

Mon. to Th 9.00. Fr> Sal 7 30. 9.30. 
THE ROCKY HORROR SHOW 

BEST MUSICAL OF THE TEAR 
Evening Standard Drama Award 1973 

LYRIC. 437 3686. Evenings 8.00. 

Frl. 3.30. Thitrs Sal S.OO and 8. 30. 
JOHN. PAUL, GEORGE. RINGO 
. . . AND BERT 

Evening Standard Award — 

BEST MUSICAL OF THE YEAR 
FINAL WEEK — ENDS SATUHDAY. 

MAYFAIR. 629 3036. Fv»Y 

■ EVQS. 3 15. Sal. 5 30 and 8 40 _ 
BILLIE WH1TELAW. BARBARA FERRIS 
and OIN5DALE LANDEN In 
ALPHABETICAL ORDER . 

Mirbael Frayn's comedy is a dcUgxnul 
e«oortrncc " Evening Standard. 

MERMAID. 248 76S8 Food 248 2835 
Evening fl. 45 Until Saturday Rc^uc 
a? Th? M<*i mAlfj. BEETLES AND BUCK- 
MAN. '"AWfl.' with admiration anrf 
lauihi.jf. ' D- Tel " Frcsh-minlcd and 

mw-rci, ' F.T. WI5 £2 £1 50. t J or 
Combined d«nner j-ul theatre Ikl. f-4-95 
Open, A»9»J. ‘ 

N ^n °B°4l: 

KWA ZULU 

ProOaWv We most compulsively en|q». 
able ntus-cal shov in London." F. Times. 
Theatre Full Air Conditioned. 

OLD VIC. THE NATIONAL THEATRE 

928 7616. Tonight and Monday at 7.30: 
Samuel BetLott's 

HAPPY DAYS 

Tomorrow 7.30. Thurs. 2.15 and 7.30: 
ENGAGED 

Friday 7.30. Saturday 2.15 and 7.30: 

THE MISANTHROPE 

Some scats held lor sale day of nerlor- 
mancc from 10 l.m. 

OPEN AIR. Regent's ParP. 01 \ -486 2411 . 
A MIDSUMMER NIGHT'S DREAM 
Evnqs. 7 45. Mat. Wed.. Thur. Sat . 2.30: 
ZOO STORY. Lunchtime today 1.15. 

OPEN SPACE. 580 4«»70. Temn m'ShP 
MAROWITZ "HAMLET." Opens 7 p m. 
To-i. Auo. 19. SuOt 8 O m. iTues. -Sun.i. 
FOR TWO WEEKS ONLY 

PALACE. 437 h834 Mon .-Thur. 8.00. 

Frl and Sat 6.00 and 8.40 

JESUS CHRIST SUPERSTAR 

PALLADIUM. „ . 4 37 7 373. 

Ercnings 7 30. Mats Wed . Sat. al 2.45 
TOMMY STEELE 
in LONDON 5 _ 

MOST BEAUTIFUL MUSICAL 

HAN5 ANDERSEN 

"SUMPTUOUS SPE ,_ T ACLE. SPLENDID 
SONGS. IT'S WONDERFUL." Daily Eyb. 
SEATS AVAIL. THEATRE AND AGENTS 

PHOENIX THEATRE. 01-836 8611 

timings 7. *5. Fn . Sat. 5 45 and 8-4S. 
GODSPELL 

■' IS MAGNIFICENT." Sunday Tlmn. 
RED. PRICE 5-45 PERF. FRIDAY. 

PICCADILLY. 437 45D6- 

.Saecial Limited Season. Evgs. at 8. 

HENRY FONDA 
as CLARENCE PARROW 

A one man Dlar about tbe most lamoas 
Trial lawyer ol tne 20lh scutum. 

■■ Brilliantly absorbing," E. News. 

" Absolutely magnetic" N. ol W. 
FULLY AIR-CONDITIONED- 

PRINCE OF WALES. 930 >681. 

Evenings 8.00 Mat. Wed.. Sal. 3.00. 

JAMES STEWART 
,n HARVEY 

Must end SCOlemtHT 27. 

Oncns Oct. 8- Prev. from art. 1. 
HARRY 5ECOMEE 
in a comedy 

SCHIPPCL 


DUKE OP YORK'S, 836 &122. Evs. B. 
Sn! S and 8.30 Rro price Mali Th. S. 
BtPYL REID. MALCOLM MCDOWELL 
RONALD FRASER 
ENTERTAINING MR. SLOAN E 
hr JOE ORTON 

- A bcaufifnl cvcn'ng," Fin. "Time-. 


THEATRES 

HOY At COURT. 730 1745. Air Con 
E»D9. B. Sats. 5 and 8.30. Lair YVee 
Orton & richest and lunmest." Gdn. 
WHAT THE BUTLER SAW 
Directed ay Lindsay Anderson. '* I came 
away aching with laughter." Mail. 
Trans, to Whitehall Theatre Aug. 20. 


836 8888. Evenings at 
2.30 and Sat. al 5. 


SAVOY, 

Mats. Wed. at 

Barbara MULLEN and Derefc BOND 
In AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 


ST. MARTINS. 836 1445. Evenings 8.0. 
Mat. T lies. 2.43. Sats. S.OO and 8.00. 
AGATHA CHRISTIE’S 
THE MOUSETRAP 

Worlds longest -ever run. 23rd YEAR. 


STRANL. 836 2660. Evenings 8.00. 
Mats. Thurv 3.00. Sat. 5.30 and 8.30. 

DORIS HARE. LEO FRANKLYN. 
RICHARD CALDICOT. ANDREW SACHS 
NO BEX PLEASE. WE'RE BRITISH 
Dir. br Allan Davis 

LONDON'S LONGEST LAUGH. S lh YEAR 
TALK OF ~TME TOWN. - 01-734 5051. 
From B.t'S. Dining and Dancing. Al 9.30 
New Revue SWEET TEMPTATION 
end at 11 p.m. 

TONY CRISTIE 


VAUDEVILLE. 836 99EB. Fullv air cend. 
Ev. B.00. Mat. Tu. 3.0. San 5.30. 8.40. 
MILL1CENT MARTIN. AMANDA BARRIE 
in ALAN AYCKBOURN'S 
ABSURD PERSON SINGULAR 
Best Comedy ol Year. E. Sid. Award '73. 


VICTORIA PALACE. 01-834 JJ17. 

Evenings 0.0. Wed.. Sal. 6.0. 8.45. 
MAX BYGRAVES In 
" 5W IN GAL ON GAM AX " 

Song and Laughter Spectacular 
with Greol Company. 

MUST TERMINATE OCTOBER 25. 


WESTMINSTER. 834 02B3. Ers. 8. Sals. 
5.15. B 30. Wed. 2.30. Brlsiol Old 
Vic Musical Story ol the Great " Gilbert 
& Sullivan " Partnership. 

TARANTARA ! TARANTARA I 
" A shining gem "—-Mall. " This delight- 
ful snow " — Evg. News. Full M lire 
and wit " — Harold Hobson. Sun. Times. 


WHITEHALL. 930 669217765 

Oeens Wednesday. August 20 
JOE ORTON'S Brilliant Farce 
WHAT THE BUTLER SAW 

£> 93. 8-00. Frl.. Sal. S.4 5. B 45. 

WIMBLEDON. 01-946" " 52 II 

ACTORS COMPANY SEASON 
Mon .Frl. 7.30. Saturdays S and 8.15. 
THE PHANTOM OF THE OPERA 
Neirt Week. Tartuirc. 


(TOKEN'S. 01-734 1166. Evenings 8.00. 
Mat. Time 3.00 Sir. 5.20 and 8.30. 
ALAN BATES in 
OTHERWISE ENGAGED 
A new Play by SIMON GRAY 
Directed bv HAROLD PINTER 


FORTUNE. SJ6 2236. Ei-nlnns al 5.0 
Sal. 5. SO & BSD 'Th. 2.4S Bed OTICCli 
SLEUTH 

•• THE BEST THRILLER EVER 
Now Yurv Times. 6th GREAT YEAR . 

Garrick theatre. oi-asfi 460 1. 
Mon.-1»tirv 6 '&• Frl Sal 6.00. 8.40 
RICHARD BRIERS " Hilarious." E. SianJ. 
ABSCNT FRIENDS 

• ALAN AYCKBOURN S FINEST , 
ruNNlLST PLAV." H. Hobson. 5. Times. 1 


RAYMOND REVUE BAR THEATRE. 734 
1593. At 7 p.m.. 9 p.m.. 11 P.m. 
PAUL RAYMOND presents 
THE FESTIVAL 
OF EROTICA ‘75 


REGENT. 323 Z 707. Evenings 8.30. 

Fn. and Sat. at 7.00 and 9.15. 

12IH MONTH OF SENSATIONAL 
STAGE SHOW OF THE '70s 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
■■ Never j dull momonr." Evening News. 
100 tickets held lor sale at dour. 


WINDMILL THEATRE. 437 6112. 

PAUL RAYMOND Presets 
LET'5 GET LAID 
featuring JOHN INMAN — 

"ARE YOU BEING 9EHVED7 " 

Twice Nightly it 7.00 end 9.00. 


WYNDHAM'S. 836 302B. Mon.-Frl. B. 
Sats. 5.00 and B oo. Mats, wed 3 00 
JOHN GICLGUO. RALPH RICHARDSON. 
National Theatre Production 
HAROLD PINTER'S 
_ NO MAN'S LAND 
. _ Directed by PETER HALL 
'■ GREAT ACTING AT ITS HIGHEST 
PITCH.” E, News. Limited Season. 


WYNDHAM'S. 

to 11.40. IAI1 Seats El. SOI SMALL AND 
BRASSY, "The most cnlgyablr musical 
In London." Harold Hobson. S. Times. 


CINEMAS 

ABC 1 A 2 SHAFTESBURY AVE. 836 
a 861 Sep. Peris. ALL SEAT5 BKBLE. 
1. THE GODFATHER PART II 1 X 1 Wk. & 
Sun 2-45. 8.00. - 

2: MASSACRE IN ROME (AAi Wk. A 
Sun. 2.00. 5. 30. 8.30 _n.ast_2 d»YS>. 

CASINO. 437 6077.” EARTHQUAKE >A». 
You'll FEEL it a& well as 5M It In 
SENSURROUND Sep. Peris, daily al 
2.30. 5.30 and 8.30. Seats bookable. 


CURZON. Curzon Street. W.l. 499 3737. 
<No Smoking ft Air Cond.l. ALICE 
DOESN'T LIVE HERE ANYMORE (AAi. 
Progs, at 1.55 (not Sun.i 4.00. $.15. 
8.3 0. La te Slum Sat_n. Phone bws. 
LEICESTER SQUARE THEATRE. 930 5252 
Seal Hear! Fcell TOMMY (AA). The 
film event of ine vear. Sep. peris. 1.20. 
4J0. 8-00. Sue. 430, B.00. Ule show 
Frl. 4nd Sat 11.15- A>l scat* may he 
booked. 


CINEMAS 


Lelc. Sq. iWardour St.i. 439 
TOWERING INFERNO <A 


SCENE ^3 

4470, THE 

Sep. 'Peris. Dlv. 2.00. S.20. 8-40. Laic 
Show Frl and SaL 11.45 Seats Bkble. 
Alb Peris. 


SCENE 4. Lcie. SR- IWardour St.). 439 
4470. 2nd YEAR. The Film Everybody i 
Talking About. THE EXORCIST 'Xi. 
-Directed bv William Friedkln. Sen. peris. 
Dly. 12.30. 3.00. 6.15. 9.00. L*te Snow 
Frl. and Sat. 11.30. Bov Ottce Open 
Daily 10-B. Sun 12-8. Seats Bkble. All 
Pe/ls. 


WARNER WEST END 
Leicester Square. Tel. 4 39 0791. 

1. Theatre dosed tor alteratloni Coming 
soon. PETERSEN !X>. 

2- Ran Ely. DOC SAVAGE — THE MAN 
OF BRONZE [At. Coni, orogs. Wk. 
_ 2.05. 4.05. 6 . 15 . 8.20. L»lt- 2 davv 
3. Steve McQueen. Paul Newman THE 
TOWERING INFERNO (A>. Sep. perfs 
1.25. 4.40. 7.95. All seats may be 
booked. 


ART GALLERIES 


AONEW GALLERY. 43 Old Bond St- W.l. 
01-6*9 6176. ENGLISH DECORA TrVE 
PIC 1 URLs AND pkiNiS. Until 19tn 
Sepl. Mon.-Frl. 9.30-5.30. Thurs. until 7. 


ANTHROPOS- GALLERY. Specialists, in 
Ethnic Am. 67 Monmouth Street. Upper 
St. Martin's Lane. W.C.2. 01-835 0162. 
Europe's nnest cullocnon ot Naw Guinea. 
Papuan and Eskimo Art. A- new e*hl- 
bltion Mon. -Wed. 10-B. Thurv. SaL ID- 
12 midnight. Sun. 1-7. 


Omell GALLERIES. 40. Albemarle Street. 
Piccadilly. W.l. SUMMER EXHIBITION 
BRITISH MARITIME PAINTINGS and 
JOHN NEALE ■■ Artist in the English 
Tradition." Realistic Prices. 


REDFERN GALLERY. 52nd SUMMER 
EXHIBITION. Junc-September. 20. Cork 
Street. London. W.l. 


MARJORIE PARR GALLERY. 285 King's 
Road. Chelsea. 5.W.3. Scottish Paintings 
177S-1975. Until August SDth Open 
alt day Saturday. Closed Mondays. 


ROYAL ACADEMY OF ARTS. HOMMAGE 
A TERIADE- French Graphic An ol 
Picasso. Matisse. Chagall etc. Unitl 12 
Oct Wkdyv 10-6. Suns. 2 - 6 . Adm 40 d. 
(Mondavi 20pl. And THE PRIVATE 
ROOMS AND COLLECTED TREASURES. 
Until 31 Oct- Wicdys 10-6 [Closed Tues- 
days'. Sum. 2-6. Adm. 50p. Students and 
pensioners hair price. 


THE PARKER GALLERY. 2. Albemarle 
Street. Piccadilly. W.l. Exhibition Of old 
marine, military, snarling and topo- 
graphical prints and paintings 4nd Ships 
nfodels. 


CLUBS 


EVE. 189 Regent St. 737 0557. A la carte 
or Ali-in Menu, spectacular Floor shows 
plus the rhythm of Los vera Cruz and 
music ot Johnny Ha wks worth and Frien ds . 
GARGOYLE. 89 Dean St.. London. W.l. 
STRIPTEASE FLOORSHOW 
SEX ALIVE >75 

Show at midnight and I ajn. Hostesses. 

Mona av-Frmav Cloaed_ Sa L 437 64 55. 

THE GASLIGHT-— y our discreet venue lor 
tonight s prestige entertainment. Friendly 
danc cable girls, superb Ropr.shdw every 
20 minutes. No membership required 
for out-of-town or overseas visitors. 
Entrance U.OO. Tri.: 930 1648. 
4 Duke of York Street S.W.l. 


ODEON HAYMAKKET. [930 273812771 .1 
SHAMPOO (XI. Sep. pens. Wk. 1 .15. 
4.4S. 8.15. Shampoo at 1 .55. 5-30. 8.55. 
All seals may bo booked 


ODEON LEICESTER SQUARE <930 Bill.) 
Roger Moore. Susannah York. Shelley 
Winters. Lee J. Cobb. THAT LUCKY 
TOUCH (A): also Ann Toad’s thunder 
OF LIGHT fUl. Cont. progs. WV 2.00. 
3.35. 6.00. 8.20 


ODEON ST. MARTIN'S LANE— HOME OF 
DISNEY MOVIES— For Information Tel. 
240 0071-0072. Box Office enquiries 
Tel. 836 0691-1811. Walt QisnmTs 
LADY AND THE TRAMP fUi. SeP- 
proga. Wk. 2-00. S.1S. S.30. Sat. 12.00. 
3.00. 6.00. 8.45. Sim. 3.00. 6.00. B45. 
Late snow SaL 11,45. Ail sears may be 
booked. 


PRINCE CHARLES. Lcic. Sq, 437 8181. 
1 1th Sensational Month ' 

EMMANUELLE fXl 

Sea. Peris. Dlv. One. Sun.i. 2 as. 6.15. 
9-00. Late Show ius Fn. and SaL 
Seats Bkble. Licensed Bar. 


SCENE 2, Laic- So. rwai-dow St.i. 439 
4470. Corn. Ports, dlv. irQm 12.30. Ule 
Show Frl. ft Sat. 12.05. YOUNG FRAN- 
KENSTEIN (AAi. Progs. 12-30. Z.45. 

5.05. 7.25. 9.45. Late Show Fri. ft Sal. 

1 2.05. 


CLASSIFIED 
ADVERTISING RATES 

Per 

allude 

column 

centimetre 

Appointments £9.00 

Industrial and Business 

Property £9.00 

Residential Property ... £9.00 
Business Opportunities £11.00 

Educational £9.00 

Motors £9.00 

Hotels and Travel £9.00 

The minimum depth of dis- 
play advertisements and of 
boxed classified advertise- 
ments is: Three single column 
centimetres. 

Larger advertisements are 
only accepted in multiples of 
whole centimetres. 

Premium positions available 
— rates .on request. Write 
to: Classified Advertisement 
Department, Financial Times, 
10. Cannon street, EC4P 4B\r. 


change. Eurodollar, and loan and build for British Steel Corfu<rti' ^£0, w hich allows personnel facility, either 0-5. 4-20 «<rj 

deposit features can be added tion computer-controlled gauge ^ OD , a conventional control 10-50mA: inching: jogging: aui«/ ] 
without complication, which control systems to BSC fune- engineering discipline to manual control; speed and/or; 
means that banks pay only for tional design for strip mills at gpec-fy, set up, commission and Toad indication and pushbuttons! 
the processing they need at any two of the Corporation s works, subsequently modify the control for remote operation, 
given time. The order is valued at about without the intervention Tbe unit ^ available either in 

The foreign exchange package £350,000 and concerns the four- of spec i a ij S j programmers. chassis form Tor build inc min 

is of special interest now that stand tandem cold reduction eoui«MOjS or pnclo^d for wall 

rates are fluctuating so regularly, mills at Lianwern in South ^equipment will bebuiti incrud" 

Input to the service will be by Wales and at Gartcosh near at GEC factories at Borehara- counting Applications >nclud 
transactions, individual posting Glasgow, wood, Leicester and Mdsgrovc. L™ ''' 

entries or a combination of both Equipment to be supplied in- and is scheduled for. delivery in f ” 

and can be sent to the bureau in eludes modifications to the 1976. 


• PRODUCTS 

Rules from 
France 


machines and small extruders. 

O HANDLING 

up to 3 metres, while another has Available as packaged units C'OITlp3,Ct 
a self-erasing marker pad and tite HC 30, 40 and 70 are fibted /» | -t • p. 

stylo for immediate noting of with front opening door with T HT* J/ - llTT 

measurements. • ' hermetically sealed window. The iviivnu< 

They are being sold by Stanley chambers operate" over an air i 

. Tools, Woodside, Sheffield S3 9PD temperature range of -70 to f T*]l f* if C ' 

MADE BY Sianley-Mabo — French (0742 7S678). +150 deg. C, controllable within UViVO 

sister company of Stanley Tools — ^ de 8- C throughout the range. MATBRO's new Series VII “Com- * 

a series of ten steel tape rules Tjp|W^|^Uk Lined with light gauge stain- pact" range of forklift truck's 

is to be marketed in the U.K. lJviivil LdDL less fi teel thi chambers have constructed to the minimum size 

Ranging from a 1 metre/3 feet exterior surfaces of stoved steel compatih'e with their load cany- 

lightweight to a 5 metre/lfi feet /thnYviRarci panels. An air-cooled cascade capacity, comprises i 4.«W. 

heavy duty rule, all have metric/ LllalllUClO ■ refrigeration system is fitted as 5 '°°°' 6 ' 000 - and S000 lb 

Imperial markings and have a APArprilss onp and standard, with liquid injection models r ated at 24 inch load 

protective coating of clear poly, o ^ ^ Sfered in a (nitrogen o r carbon dioxide) as centres^ Prices range from £5,000 

ester. * cu - f 1 - “= uaereu in a. ' to £<.000. 

Several have special features range of temperature test 811 «uieru«iuvts. , 

such as a top sight window for chambers put on the market by . Instrumentation and test pro- 1 alt f rna ; 

reading inside measures when the Qimalre Air Conditioning of 40, gramme cycling to meet radi- * Y C ? r °'“ »° h 

case is butted into an awkward High Street Wimbledon Com-' yidual needs can be provided; 7 aP u ?? ‘ 
corner; one has a spirit level and mon. London, S.W.19 (01-947 as completely automatic lT g SSfiSi*. 1 f Sp fS 

operation. iau reer/inin.). and . improved 

control layout. A larger radiator 
is cooled by mechanically driven 
fan. Accessibility to the engine . 
compartment has been improved, 

make photovoltaic cells which To produce an inexpensive and each model now has a single 
convert sunlight to electricity; material for solar cells, tech- rfje capacity hydraulic pump 

and an innovative concept for a no i 0 gical advances are required for steering and main hydraulics, 

solar powered engine. make silicon economical as ah A Four-piece bolt-on cab l' 

Some of the experimental .absorbing material. Silicon is a designed to fit the safety guard. 

... . . work will take place at NML’s promising solar cell material. The doors can be lifted oft their • 

MuLTIMiLLIuN dollar contract 7 b i qqo acre Gila Bend Ranch in -but making it has been ex- h'nges and visibility is Improved, 

for a research programme to Arizona, .an agricultural invest- pensive or inefficient. The pro- maker. Malhrn House, - 

speed development of practical ment i n one 0 f the country’s C ess being developed at Battelle Horley, Surrey (02934 5522). 

applications of solar energy has most arid regions where con- could pos&ibly provide silicon ^ 

been announced by the North- irrigation is required, films for uses such as silicon ® PROCESSING' 

Under terms of. the agreement, photovoltaic cells for direct con- rpi 

1116 research results wlU be com- version of sunlight to electricity I PTYITIPT’C 
telle Memorial Institute, Colum- mercialised and made available or { or so i ar energy absorption vUlUCl o 

to, U.O. to the publle. The agreement systems for heating and cooling. 1 • i 


a facility for inscribing circles 5793). 

• RESEARCH 

Power from 
the sun 


bus. Obio, 


leating and cooling. 1 _ * t s 

might also provide nlO’rl CT^PPH 
urce of high purity 


Northwestern Mutual Life will extends through 1977 and is The process 
initially invest S2.5m. to further subject to renewal. a cheaper source 

f d S7by V B a ! neUe. S i re w=r« solar powered irrigation convention 

other promising concepts. pump project aims to i desjgn and factwing, OlCClS 

The projects arc a solar demonstrate a solar energy A major problem m using 
powered field irrigation pump: a system capable of powering a 50 solar energy for homes and DEVELOPMENT 07 a new tyve : 

process for making an inexpen- hp Pwatp during daylight hours, businesses has been the lack of or beating element has enabli-d ' 

sive material for solar cells that « involves designing a solar an efficient collection and Torvac. Histon. Cambridge C 54 

produce electricity or for solar collector, a heat-transfer fluid storage system. For nearly three 4HE (022023 2646). to design a 

ener°y absorption systems for system and a vapour expansion years. Battcile scientists and vacuum furnace which can be ! 

heating and cooling: a photo- engine. The 50 hp size was engineers have been working on opened to atmosphere at up 'o : 

chemical- method to collect and chosen because it is big enough a more efficient photochemical 1300 deg. C. The company will ■ 

store the sun’s energy for use in to demonstrate the system at system for capturing, storing and not disclose the materials used 

beating and cooling homes and Gila Bend and to project reliably- using solar energy. The stored *°r the elements, 

businesses— whether or not the a later scale - up to 20ff-250 hp energy can he-recovered as heat Conventional vacuum furnaces 
sun is shining; a technique to units for deep water wells. when needed. use heating elements of moly- 

bdenum. graphite, or stainless 
steel. If elements of these 

. . - materials were exposed to air uC 

. • • . 1300 deg. C the oxidation would 

the National Centre of Tribology,' working. The company says this be catastrophic, 
the meeting will study cost/ enables the welder to operate in . ... ... 

technical benefits. safety and comfort for longer i n ?? e L re ® nables 

loan, protected by the vacuum 

p • ■ ' . up to temperature, to be rapidly 

Resembling a conventional removed and quenched in oil or 
helmet, the Airchief has a sealed water without tbe usual pom- 
inner plastic skin with minute plexities. There is some surface 

perforations which directs a oxidation but this is minimised 

gentle flow- of cool, breathable the speed of extraction aod . 
air on to the operator’s face. A quench. • • j 

leather belt carrying a cuntrol .Nitrogen is used to fill the! 

valve enables the welder to select furnace before opening, and be- 
tbe air. flow rate. . cause of the rapid operation. 1 

. working temperature can be 
The helmet w available m a maintained for the next load. 


WELDING 


How to bang 
it together 


Clean air 


EXPLOSIVE welding is the sub- 
ject of a seminar being organised p ,i 
by the Welding Institute at the THf Trip 
Regent Centre Hotel London, *-V/i l-aAN/ 
September 23. Under tbe 


on septemoer 23. unaer tne- 11 
direction of the leading U.K. AX/P'lfl AT" 
authorities ba the subject, the vv V’AVA.v/J. 

Institute says it will provide 

delegates with the most up-to- JJJg" .SSJTS ™ U tn 

date know-how flexible plastic hose to _ 

_ . ably filtered compressed- air filters’if required, from BOC Gas and the* furnace "L^saa'to’lje 

^ J 1 ** Inst i£? te supply Starcrest Airchief. Equipment and Commercial Suit- suitable for temnering high speed : 

ULtSS* 0 * f 3urface welder’s helmet developed by plies, Commereiai Centre, Angel; steel tools, and for- procaine i 

coa tines at thu samt? ven “t' BOC Isolate*! the operator from Hoad Trading Estate, Edmonton, steels • not amenable- ‘to other j 


WHEN CONNECTED -by 

. a , "fS: Y?. riet y;. of . stosSi with flipfronr ^ rapge of sizes is available 


nrfl.nlrnJ AnniimMi.a , ...I, „ T. : Tl ~T . 7 » * *■ "» UIUUVIIWU, aiOCIil IUI 

Organised in conjunction with the atmosphere in which he w London Nis 3AL (01-803 1350). methods. 


.i 


piffles J2.a975\ 


11 
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*<s !'•• •: : •■ ••:<,' *V, . - . ' •;' • 

*.--«.: j : “.••;• vV?*: '^vi Is ■ .’ 
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_.’, j 'BUREAUCRACY A£fB- tigbfen:; , 
-- •'• regulatory -contrds ; -;£y tiov^ni- V 
. meets and jaatbont jeg are- 1 ■ 

' taking 4~-h^ ■ -of 'drug ' ' 

research, according To Dr! Paul/. 

7 J anssert, r j^r^i-direntor of the 
' B61 gum : 'J&ns^^J%arxnaoetrfira '!•’ 
group aitd son df the company’s 1 
foan^.’ WSiat 4a perhaps more . 
'pertinent; the strictures are also ! 
hitting -ifte incentives behind 
. research, . : ;> 

“ it Is almost acase of screen- V 
lag our laboratory - people- 'from 
the rest of the world." It would' . 

: .be a disaster if they fotmd out 
what . is going on,’? 'he ' said. 

“ These' people lifce.toeir work; 
tb ey like to solve problems. How 
- can you. work without hope?”. 

Some$500m. worth of Janssen -- 
. . products are sold worldwide 
; ' annually, the 'majority manufac- 
tured under licence by its 
.- affiliate. Johnson and Johnson, ' 

'. and other! -companies like ICI, 
Bayer,- . Rhone— Poulenc 
-- Searie: in addition, r it- r.js. - 
reckoned that another 5250m.- / 
worth of products are sold by ’ 

** priates " or oojpyists. Italy is 
renowned for flaunting pharma- 
ceutical patents while, accor ding 
to. Dir. Janssen, Europe has a 
sizeable *' black-inarteet " operat- 
ing in veterinary products. 


orld 
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talks to Dr/ Piul Janssen in Belgium 

iii the drug business 



Its almost a case of -screening our laboratory people from the rest of the world. It would be a disaster 

rf they found out whafs going on." 


Effort 


Dr. Janssen concedes that 

• that compsmy’s return on invest- 
ment hag been above average. 
“I am not ashamed of making 
money provided we make sue* 
eessful drugs. What I hate is 
a company which is willing to 

- put on to the market an inferior 
drug just to make money. And 
there are these companies 

- about” 

•- Future profitability is more 
.-problematical, however. For a 
'start, patents will soon begin 
to expire on some of the earlier 
successful products. Then there 
is the increasing cost of re- 
search and registration at a 

• time of price controls and in- 
flation. This is where increasing 
regulatory restrictions are 
beginning to bite. Indeed, one 
of the attractions of setting up 
research in the U.K is that 
British registration is accepted 
by many international agencies, 
thus reducing a lot of duplies- 

. tion from country to country. 

- “ Everything has to ' be intro- 
duced in the local language : in 
Greece it is Greek; in Belgium 
It ts French and Flemish. I 
find it difficult to find people 
to do these jobs.” he says. 

. The time it takes to obtain 
official acceptance of a new 
product is also causing concern. 
“Take treatment for cancer 


Sandy Caird tells Doina Thomas how he set up 

Business in Aviemore 


SANDY CAIRD* started his own 
business five years .ago, not so 
much because he had turned 
40 as because he had advised 
himself out of his job with the 
family retailing company. “I 
was running toe family shop in 
Perth but had advised the 
Board that it be closed down, 
so running myself out of a 
major job,” Ur. Caird remem- 
bers. 

Mr. Caird followed up advis- 
ing himself out of his family 
company by selling himself out 
of it and using toe proceeds to 
buy a one off diversification that 
the company had got into largely 
on Ms advice. The -family busi- 
ness was traditionally in clothing 
but in the late sixties it regis- 
tered the name Cairdsport and 
started a small operation con- 
cerned with sports clothes and 
goods. 


are 


The research effort has been Small research establishments Insurance policy. The drug 

_ , growjng at around 35 per cent have been set-up. in Brazil, company has security but a N,® J* 

The worldwide sales fibres since those early days. The com- Australia and South Africa and large measure of autonomy in t^^ntrinr! *?>!„ 

e a measure of Janssen’s re- pjmy tai ^edsed some toe UJ Os earmarked as toe toe decentralised J and J giW “mid/ 


_ **«“•* ■“*»» autuc uic <»uuiuacu u . uic uetcuunmeu ana j group, -un-.!,* « 

effort - To? company, as 36,000 new chemical compounds next country for development. One senses that the link-up has TU- T, nccon i,-v» c + A c; r 
it stands now. has grown out ^ produced around 40 proTided two criteria in be also given Sharper biioeS ^ 

of a pure research unit — pro- nhbmto^ffMie tw ^ „7T- VT “ _ y Alexander Fleming who once 


pure res^ren unit pro- original pharmaceuticals. They met First Dr. .Janssen is wait- edge to Jansseu rtirl iit„>c 

of new discoveries: As such it dimers and cZZZlar fs ™aitmg to tad the rigM Z Md * h * “ mpimj ' s toterKt discover? had the 

is probably the last company of and gastrointestinal diseases. A searcher .around whom the unit 
jts type to emerge in the mdus- number of other products are be established. It’s a bit 

I ' in the development stage, both betting on horses — you may siarieQ » » means w«n , 

Janssen was founded in 1934 in field of human, medicine hav^toe money and you may of contmumg research-tt wjb turn, 

by I>r. Constant Janssen, a GP Md vetinary treatm«its (which like horses, hut you don’t bet “^agoWenaim. In hindsight, 

who concentrated on selling a acc0 unt for about 21 per cent until you feel you have the "" " 

wide range of toigs in Belgium of lota j jannsen product sales), right horse.” 
and Holland. Product research j± s with many com-' 

started in 1953 under his son, pajjjgg involved in pharma- PrAtApti nfl 

Paul, who was given just $1,000 ceuticals Janssen is also 171 V^CIIUU 

t0 Jl get started - ’ venturing more deeply into the in the past four years . ^ 

■Hie sum was enough to carry agrochemicals sector, particu- Janssen’s research and develop- factureM » M ICL f bureaucratic materialism 

out research for three years. In larly the pesticide, .-.market, roent MU has grown from $6.6m. It is difficult to assess the real when? ^niiot be realised 

those days three years was which again is a.; research-, to about $16.5m. annually. As it commercial success of toe com- where force DOwer and self- 
enough to develop a new drug intensive business. : / . is impossible to guarantee that P*ny for it has the exasperating. isl]ness are ’ the only driving 

"M* ®°“ ld be . licensed 10 Of the 1,400 staff working on research will be successful the habit of playing verbal hop- forces and where charity is 

established manufacturers. Pro- Janssen’s main site in Beerse, company, needs protection, in scotch, when tackled about' '^Ld 

ceeds from toe licences paid for Belgium, some 400 are /directly the form of a viable business worldwide trading figures. The ■ .. . .. t _ 11nw 

research and so on. involved in research: 1 — »— *— *s j Society should not allow its 


it disorders and -cardiovascular ^ a ° d ^ bad toe 

of *nri Mwmmmm a - “I it orl S Msrted *«* reasearch. Our profession paid attention to his 

77/; adm was to do research for fun; early accounts and bad worked 
11X6 production started as a means with the drug “as a new salva- 

ion." 

we should have started pro- '. Fni^Tatirtll 
ducing drugs sooner.” The first uaumivu 
compounds were made in a At a pharmaceutical sym- 
pilot plant in 1963; even now .P° sium “ Canada recently Dr. 
Janssen ‘has to buy some of its Jsnssen summed up his frustra- 
own drugs from other manu- tions thus : “ Creative thinking 

cannot hut suffocate in a world 


. Paul organisation- manufacturing and figures which are provided are- „. , h th n „._ lv 

“Today it takes at least seven Janssen feels this '. R & D selling. a wide range of products, unrelated and give no indication y 

years from scratch to put a new unit is in danger of This is why -in an exchange of about total revenue from sales 
drug on toe market, work which becoming top large su he is shares deal Janssen became and royalties nor of total profit- 
to-day costs a minimum of looking more to overseas -re- a part: of the Johnson and John- ability'. The figures would' be 
several million dollars. Who is search. (This fits rtf’ with toe -son group in 1961. misleading and . present an 

going to take those sorts of increasingly, international out- \ Janssen regards the assoeia- “erroneous” picture,-- says 
risks now” look of toe company, anyway.) tipn as a type of protective Janssen. 




PENSIONS 


ERIC SHORT 


with yet another Government date- The industry is not at variance 

department. In the past, pen- - From August I. 1976 he will with the hmc of the Govern- 
sion improvements have been exempt costs of improvements ment. Indeed unless inflation is 
treated favourably in anti-infia- in pension schemes up to toe brought under control there is 
tion measures. ' minimum contracting out no long term future for funded 

Since the cost of improve- requirements of the new Social pension schemes, as toe events 
men is counts against toe £6 per Security Act, but nothing more, of ^jj e two years have 

week limit there is likely to be “ nplo 1 ^ s wbo “ ^ ha '^ e shown. But as Lord Byers, 

a moratorium on pension dt> “ lrttJe 0r . nothing towards, chairman of the Company Pen- 

scheme improvements for toe malting pennon scheme un- gjons Information Centre, has 

next 12 months. Mr. Foot toe or . setti ^fL U P new pointed out pension provision 

™ n ™t,riaily help in comb.fr 
® ing inflation by restricting dis- 


/ . . 

The position gets more confused 

MANY EMPLOYERS have been siderable confusion and con- meaningful discussions on im- sible to get some relaxation of 
waiting for toe Government's cern within the pensions provements have taken place in pension scheme improvements 
pensions legislation to ,be fina- industry which now has to deal the three mouths prior to that in toe anti-inflation m eas ures, 
lised before getting down to 
deciding what action to take 
over pension provision for their 
employees. But although toe 
Social Security Pensions Act 
1975 received Royal Assent last 
week, they will find the posi- 
tion more confused than ever. 

For the. cost of improvements 
in pension benefits is being 

treated like the cost of any — . - — — cHiomoc nnu , , _ , vuh i>w«w«i juvtwivu 

other non-wage benefit in assess- Employment Secretary is allow- f.™®™ _ “ ° w . na J e „ ■“^J” ce ®r can materially help in combat- 
ing the £6 per week limit in the ing schemes to go through w * Cast! e V exhortation 1 “ g iuflatioi 

Government’s anti-inflation mea- where improvements have been : f „ n ; nno posable incomes and consump- 

sures . This has caused con- agreed prior to July 1 or where fn Ioge n0 ^ discuss j ng and by encouraging savings 

what action they intend to to^estaieht. • • 

take under toe Government! ,, MeanwhUe since the parting 
g^gjQP date of toe Government’s new 

Furthermore, the Govern- *?™ on stheme is to be April, 
mentis action gives tittle Incen- 1978. employers should delay no 
tive to contract out of the State ^? n ^ er m considering toeir pen- 
Reserve Scheme if employers si ? ns strategy which ultimately 
can only ’ provide minimum ''nil be whether to contract out 
benefits. It also means that no 01 ^e State scheme or not 
past services benefits can be pension consultant will 
provided, nor can any reason* need to make several detailed 
able provirion for widows be calculations and. investigations 
made. Under these conditions before he can present toe facts 
pension ’consultants are per- upon which toe employer can 
turbed about what advice to give base his decision, 
their clients. Once that vital decision- is 

Even assuming that employers zuade, the consultant can. draw 
can be convinced of the utid- U P a timetable of how to imple- 
mate benefits of contracting out “ent-toe decision. Even a nega- 
aod setting up their own occu-. tive decision (not to contract 
patio nal pension scheme, the ou ^ means drawing up a 


suspicious, toe rapacious, the 
unscrupulous and toe bully, nor 
allow its social structure to 
penalise the decent, the un- 
selfish. the fair-minded and the 
generous. t Superior drugs will 
not be .found, developed or even 
recognised by.' complacent, un- 
imaginative * . arid . lazy-minded 
men soaked in old prejudices 
and habits of mind but by toe 
inquisitive and candid young 
researcher living in a free 
world where ideals can still be 
realised and beautiful dreams 
can. still come true," he argues. 


Winter sports 

The reasoning behind toe 
diversification was that Scot- 
land, where toe Caird family 
business is based, was taking its 
first tentative steps to attract- 
ing the winter sports business. 
Discussions about the founding 
of the Aviemore sports centre 
started in 1966 and this was 
when Alec Caird persuaded his 
family company to bid for the 
sports goods shop there. It was 
this shop that he bought in 1970 
with £10,000 of his own money, 
£5.000 from his bank and 
another £5,000 from ICFC. 

“For us it was toe original 
£5,000 investment,” comments 
ICFC which advertises its lend- 
ing policy as being from £5,000- 
£lm. That £5,000 has now been 
partially repaid and a 16.6 per 
cent, equity stake in Caird- 
sporfcs has been taken which 
now has a quadrupled turnover 
of around £250,000 derived from 
a much expanded range of 
activities and shop. 

Wbat Alec Caird started with 
was a thousand square feet of 
shop selling ski equipment and 
clothing, a modest ski hire 
operation and ski school, a very 
small water sports interest and 
a roughly similar business in 
Glenshee (Scotland’s other ski- 
ing centre) which he leased 
from the family company. Un- 
fortunately in 1971. just a year 
after Mr. Caird had got started 
the snow was diabolical; L,sat 
there and wondered if I would 
weather the season.” 

But both Mr. Caird and Avie- 
more survived to prosper though 
both in slightly different 
guises. Aviemore has managed 
to turn itself into a year-round 
holiday resort for families with 
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Ski-instructor at Aviemore 
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children and Mr. Caird has com- 
promise slightly with his own 
taste and style. “ I had to t;o 
down market slightly and 
definitely down the age 
brackets." 

What he now has is an addi- 
tional six hundred square feet 
of selling space, largely occupied 
by souvenir and knick-knack 
objects, a ski school employing 
35 instructors. 700 sets of skis 
for hire, a sailing school with 
ten boats, sixty-five canoes. SO 
bicycles for hire I includiug 
some Solexes) and many other 
bits and bobs. “ I reckon I could 
now survive a winter if there 
were no snow whatever,” he re- 
flects. 


possible to do this within super- 
visa ok* distance.” And behind 
ail these reasons lies his desire 
to keep the operation " to a 
siic I can control myself, that 
makes 98 per cent, efficiency 
possible." 


Tourists 


Guidelines 


The development of the busi- 
ness — there is an investment of 
£30,000 in skis alone — has been 
financed “ purely from cash 
flow, I don’t have an overdraft 
now.” In the course of the 
development he has evolved five 
guidelines for himself for future 
developments. 

“First of all it has to be 
economically viable, then 1 
have to be sure of the cash 
flow to provide investment 
funds, it has to be something I 
like doing, it must not put too 
much more weight on top man- 
agement, and it must be 


The oilier present constraint 
on the business is. of course, 
his captive market, ihe ] .500- 
odd tourists who make up the 
population of the Avieir.ure 
centre (that does not include 
the inhabitants of the village i. 
He admits that his business is 
dependent on the health of the 
centre but that does not seem 
to be in jeopardy at the 
moment. 

For the continued prosperity 
of his business Mr. Caird has 
to be quickly responsive to the 
changing needs of Aviemore'-; 
tourists. The bike hire operation, 
for example, was started la-t 
year as the younger visitors 
started to express the con- 
sciousness of " the environ- 
ment.*’ this also prompted an 
increased stock of camping and 
hiking equipment. 

But his latest idea for extend- 
ing the range of his activities 
at Aviemore had perhaps best 
be whispered down the salmon- 
rich Spey valley. He is propos- 
ing to start a coarse fishing 
school. 
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scheme to supplement the State 
provirion. Naturally it will not 
be possible to put a firm date 


operation will • have to . be 
carried -out in several phases. 

The first step is setting up a ... K 4 , . _ 

scheme that will provide mini-‘ t0 . 11 tl, 1 f tim^ubJe so flexibility 
mum will have to be the feature in 

this respect. 

The pensions industry should 
also seek clarification from toe 


mum contracting out benefits 
which can be Launched on or 
after August 1, 1976. 

Government about whether im- 
FSLSSi wi Pavements in pension schemes 

Ie ? eL wiU be allowed where the cost 

Sft ^ to be met from company 

toat stage can be implemented; profits ^ not addefl ^ i a 5 0U r 

■ ffa's ss. 

ing what to do about employees ^ b ^ 111 fj cl1 a ' ™ 
ortheir widows who would have ^Pwvements would not be 

been receiving these new bents JSJSS-J* 16 -SSJp e °* S? 
fits but for toe anti-inflation “ tlinflatl0 5, 1 fi? S 'S5S 

legato.. Unto. the Art, SPSS'S S!“ 

nunumma benefits are , deter- m meantime, the concern 
mined by how long toe pension over ^ antj.foflatjon measures 
scheme has been in force, should nQt obscure the fact that 
rather than toe employee’s at j s a comprehensive 

length of service. How should Government pension scheme 
toe employer attempt to com- now on ae sta tute books and 
pensate toese people? No one ^ it has (he support of all 
cpuld blame an employer for political parties and is not likely 
throwing up his hands at ibe. t0 . 5^ thrown out at toe next 
thought of such complex pro- change of Government. Once 
cedures. Certainly toe pensions the economic situation is put 
industry is very worried on this right, and admittedly this is a 
point. big if, employers should be able 

Representatives of the in- to negotiate pension arrange- 
dustry have asked for a meeting ments against a stable back- 
with Mr, Foot as soon as pos- ground. 
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Review by Mr. Derek H. Johnson 


Year ended 

Year ended 

31st March 1975 

31st March 1974 


£*000 

rooo 

■ Turnover 

35396 

33,170 

Profit before tax 

2,924 

4,598 

Profit attributable to 



Ordinary Shareholders 

1,422 

2,189 

Ordinary Dividends - Interim- 



and Final (maximum 



permitted). 

5.321 p 

5.01 9p 

Earnings per share 

24.8p 

40.6p 


The 40th Annua / Genera! Meeting of H. & R. Johnson-Richards 
Tiles Limited will be held on Wednesday, the 3rd September 1975. 
at Sloke-on- Trent. 

The following is the circulated review of. the Chairman, Mr. Derek 
H. Johnson. 

The results for the year are disappointing,, having regard to the 
effort and expenditure directed in recent years to the setting up of 
efficient production and marketing facilities throughout the world. 
Despite rapid cost inflation and price and profit controls the U.K. 
factories achieved a modest (124%) improvement in trading profit^ 
but this was overshadowed by a substantial (70%) worsening in the 
trading results of the South African and Australian factories and the 
maricedng subsidiary in the U.SA. 

Fall -in demand was a common factor affecting these overseas 
subsidiaries. In addition. South Africa as already reported was very, 
seriously affected by rigid price controls and also by teething 
troubles on the commissioning of boCight in plant which resulted in 
a serious loss of production at a tiipe when demand was greatest } 
Australian sales suffered from low-priced import competition and in 
the U.'SA our sales decreased so rapidly in the second half of the 
year that we were unable to prevent a substantial build-up of 
excess stocks. 

Significant price increases have since been approved by the 
■South African Authorities and, with production problems having 
now been largely overcome, the Company is once again earning 
profits. In Australia there has been a tariff enquiry by the Industries 
Assistance Commission and if their recommendations aje imple- 
mented they will provide a measure of protection in toe future. ’ 

In toe U&A. toe problems of effectively servicing a scattered 
market with a wide range of tiles from the U.K. have been considerable. 
To improve this service and increase sales in a market of very great 
potential, an existing tile plant at Keyport, N J v was acquired, last 
December and this has now been re-equipped as a glazing plant; 
using biscuit tile and glaze materials exported from toe U.K. The 
production from this new plant will be complemented by continued 
exports of r primarily, the more sophisticated lines from toe U.K. in 
order to provide a more efficient service across the product range and 
increase sales in this market which would otherwise be lost. Tha 
project has been financed by the local subsidiary's borrowings In the 


U.SA. I should like to take this opportunity of welcoming the staff 
and employees at Keyport to our Group. 

Canada has made a contribution broadly in line with that of the 
previous year and our associated companies in Greece and fndra 
continue to make progress. Because of new regulations in Indie 
governing overseas investment, it has been found necessary 10 
reduce our shareholding in the Indian associate from 49% to slightly 
under 40%. 

In January 1 reported on reduced demand from export markets — 
notably from toe U.S.A. - and I referred to a planned cutback in 
production at some of toe U.K. factories. There have, since then, been 
further cutbacks in order to align production to this reduced level of 
export demand and a static home market Regrettably, this has 
involved some redundancies, but the number of employees affected 
has not been large and, as far as possible, alternative employment has 
been provided. This action, and the suspension of capital 
expenditure not of immediate benefit te cash flow, have effectively 
offset the combined results of cost inflation, price and profit controls, 
and reduced contributions from overseas subsidiaries, with the 
result toat toe parent company is currently operating well within its 
resources and approved facilities. 

Whilst restraint continues to be applied to capital investment, we 
are giving special emphasis in all our companies to the development 
and introduction of new decorative tile products to strengthen our 
competitive position and to create new marketing opportunities. 
Recent, additions to our range of ceramic floor tile, including an 
entirely new series of large-size glazed and decorated tile, are 
designed to assist in developing the considerable potential for 
ceramic flooring in the U.K. and to meet the needs of established 
overseas markets. 

It is impossible, under current economic conditions to forecast 
the course of the Group’s fortunes in the present year. Clearly, tha 
recovery of world trade from the recession which followed toe 
energy crisis would be toe most potent factor in helping towards a 
substantial improvement since wage (imitation - essential if 
• excessive cost inflation is to be curbed - will necessarily restrict the 
potential for increased sales in toe U.K. By setting up the new plant 
in the U.SA and new distribution centres in Europe (for which 
planning is now at an advanced stage), we are seeking to be able to 
take rapid advantage of a revival in world trade as soon as it comes. 
Givah now some hope of an easing of cost inflation in the U.K. in 
place of the tenuous (and ultimately self-destructive) support 
hitherto afforded by a depreciating currency, and with toe unrealised 
potential of recent years* capital expenditure especially in building 
up increased capacity, we feel well placed to share in any upturn in 
industrial activity. 

Inevitably a difficult year has imposed heavy strains and personal 
anxieties on employees' at all levels throughout toe Group. They 
have loyally responded to the demands on them and their efforts 
deserve unstinted appreciation. 
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Bridget Bloom reports from Lagos on events since the ousting of General Gowon on July 29 

Nigeria’s peaceful coup puts 
new faces to old policies 


• TUESDAY. AUGUST 12. 1975 


A precarious 
truce 


THE NORMAL laws of political 
cause and effect have little 
relevance in Ireland and any 
analysis of the situation follow- 
ing the Belfast riots of the 
week-end must take account of 
this fact. Nevertheless, Sun- 
day’s disturbances do not seem 
to have arisen from any 
deliberate strategy on the part 
of either of the usual architects 
of trouble in the province. 
The plans of the Provisional 
IRA evidently call for a 
period of quiet regroupraent 
and rearmament until later in 
the autumn — when, they expect 
the Convention on Northern 
Ireland's future will have 
foundered on disagreement and 
the time will be propitious for 
another assault on British 
public opinion by means 
of bombing. The Protestant 
Loyalists have just put forward 
an elaborate scheme for politi- 
cal compromise with the 
Catholics and it would hardly 
be logical for their high com- 
mand to stir up communal 
violence at this stage. 

The spark 

The chances are. therefore, 
that the trouble was generated 
in the normal tensions of a 
Belfast summer, the spark being 
provided by the demonstrations 
against internment now being 
staged by Catholic militants. 
This assessment naturally does 
not dispose of the danger. A 
prolonged period of communal 
tension would obviously wreck 
the faintest chances of political 
accommodation, but in the 
meantime these remain pre- 
cariously alive. 

-Fust how precarious this life 
really is. is a matter of conjec- 
ture. At tills moment prepara- 
tions are in train for the re- 
assembly of the Constitutional 
Convention next week and 
private consultations are taking 
place between the principal 
parties involved. The Loyalist 
proposals for Catholic partici- 
pation in a scheme of 
autonomous municipal councils 
parallel to the Government has 
all the appearance of an 
attempt to dodge the central 


issue of power-sharing at the 
Centre to which the Catholics 
— and the British Government — 
are .firmly wedded. The two 
sides are still miles apart and 
it seems unlikely that the gulf 
between them can be bridged. 
Yet so long as the talks are 
going on either in private or 
in the Convention itself, the 
resumption of tbe IRA’s cam- 
paign and a further hardening 
of the Protestant position are 
delayed; and in Ulster time 
means lives. 

Hard core 

The question is beginning to 
become acute, however, of what 
the British -Government intends 
to do with the time gained or 
what action it proposes if the 
talks break down. Mr. Merlyn 
Rees, the Northern Ireland 
Secretary, may well be justified 
in encouraging the continuation 
of tbe IRA ceasefire by pro- 
ceeding with the steady release 
of internees from Long Kesh, 
but he is paying a price. The 
trouble is not so much the 
security consequences of free u 
ing hard-core IRA professionals, 
for it is fairly dear that keep- 
ing them inside has not 
appreciably reduced the level 
of IRA activity. Nor need Mr. 
Rees worry too much about Mr. 
Airey Neave's veiled threats 
that the Conservatives will end 
their support for his policy. 
While Mr. Whitelaw is Deputy 
Leader it is hard to see any 
abrupt change in Tory policy. 

Hie real problem is that in 
Ulster the release of tbe 
internees is seen as only part of 
a wider preparation on the part 
of the British Government for 
withdrawal if the Convention 
fails. The proposition that the 
departure of British troops, 
would cause the two sides to 
face reality and reach agree- 
ment still deludes some 
British politicians and perhaps 
the British public; but precisely 
the opposite conclusion is far 
more plausible. Unless Ulster is 
convinced Df Westminster’s 
determination to hold the ring 
for an indefinite period, the 
chances of constitutional pro- 
gress are remote indeed. 


Going down rather 
faster 


YESTERDAY'S batch oF eco- 
nomic indicators confirms the 
impression already given by the 
unemployment figures and the 
latest CBI survey of industrial 
trends, that the domestic reces- 
sion is now rapidly becoming 
deeper. The provisional index 
of industrial production for 
June has fallen back lo its 
average-1970 level of 100 and is 
now some 10 per cent, below 
the peak touched in 1973 and 8 
per cent below- the levels of 
mid-1974. In the second quar- 
ter of this year alone, manufac- 
turing production dropped by 
some 4 per cent, and that of 
industry as a whole by little 
loss. As might be expected, 
however, different sectors of 
industry are moving into reces- 
sion at different speeds. While 
the index of production for 
consumer goods in the second 
quarter was some ?t per cent, 
below the 1973 peak, that for 
investment goods was still only 
some 1 per cent. down. Much 
the largest drop — nearly 12 per 
cent — was in the miscellaneous 
category' of intermediate goods, 
whose weighting amounts to 
well over -a third of the total 
index and which is particularly 
affected by destocking. 

Tbe fall in consumer spend- 
ing. which is much the largest 
single category of demand, is 
partly responsible for this drop 
m industrial output. The retail 
ssales figures have been dis- 
torted recently by the boom in 
April 5o anticipate the higher 
rates of VAT announced ->in the 
Budget and a sharp relapse in 
May, from which there has 
since been a modest recovers - . 
Sales in the second quarter as 
a whole were 2} per cent. lower 
in volume, seasonally adjusted, 
than on the first when they 
were already slightly down on 
the first quarter of 3973. 

Less spending 

Within this overall total, 
there has been a steep fall dur- 
ing the past couple of months 
In sales of durable goods shops, 
concealed in the quarter-to- 
quarter comparison only because 
the April boom was concen- 


trated in this sector: the index 
rose from an average of 130 in 
Hie first quarter to 185 in April, 
but averaged only 104 during 
May/June. The volume sales of 
food shops, which are import- 
ant because they account for 
over 40 per cent, of all retail 
sales, have dropped by 4$ per 
cent, from last autumn’s peak. 

The hire purchase figures 
show that the credit sales of 
retailers rose anil fell at the 
same time as the total sales of 
durable goods shops, but touch 
less violently. It must be borne 
in mind, however, first, that 
these HP figures are in money 
terms and take no account of 
inflation and second, that the 
total money ddbt outstanding 
has fallen since the turn of tbe 
year. In real terms, consumers 
are repaying debt on a sizeable 
scale. 

Input prices 

The wholesale price indices 
are perhaps the most important 
of all indicators at present. So 
far as output prices for the 
home market are conceme a d. the 
average price of manufactured 
foodstuffs continued to rise 
slowly and that of other nianu 
fa el u red goods— the main price 
rises in July were in the motor 
iudustry — only slightly faster 
than in the two ■ previous 
months; but the average level 
of output prices generally dur- 
ing the four months to July 
was 6 per cent higher than in 
the first quarter. So far as 
input prices are concerned, the 
position has suddenly worsened 
— the raw materials of the 
food industries rising in price 
by 3 per cent, in July alone and 
the raw materials of other 
manufacturing industries rising 
by 2 per cent. Tbe depreciation 
of the pound against the dollar 
is partly responsible for this 
trend, especially in the case 
of oil. But we may also have 
to reckon with higher world 
prices for foodstuffs and raw 
materials before long, partly 
because of natural shortages, 
partly because of the incipient 
recovery in industrial activity 
elsewhere. 


CCTT’S THE nearest thing 
I to a constitutional 
-A- change of government 
you could have, given the 
absence of elections.” That was 
the comment of one diplomat 
from a Western democracy on 
Nigeria’s third military coup in 
ten years. Even some of the 
coup leaders seem to have seen 
it in these terms. When asked 
whether Nigeria's ambassadors 
were to be recalled for a 
briefing on the government 
change, one is reported to have 
replied: “Margaret Thatcher 
wouldn’t do it If she had just 
taken over -from Harold Wilson. 
Why should we? " The parallel 
with Britain, though hardly 
precise, is significant. Whatever 
other reservations Nigerians 
may have, many see the blood- 
less coup of July 29 as a sign 
of tbe country’s growing 
political maturity. 

In a turbulent country, to 
say nothing of the Continent, 
it stands as a record. Nigeria 
has been in the charge of its 
230, 000-strong armed forces for 
almost ten years. Tbe Forces 
got there bloodily and estab- 
lished themselves through a 
bitter civil war. Yet on July 29 
there was no bloodshed, no 
detentions, no house arrests 
even. Fewer than 30 officers 
have been retired, ail of them 
on full pension. Counting the 
mainly civilian governments in 
the 12 States, less than 200 
people have been removed from 
office and some 50 so far put 
in their places. There was very 
little apparent tension even on 
the day of the coup. To-day, 
in Lagos and elsewhere, there 
Is none. 

Limited 

aims 

The coup makers were lucky 
and careful and were helped by 
their essentially limited aims. 
A small group of colonels, all 
aged around 30 who had held 
middle ranking positions during 
tbe civil war, decided some 
months ago that the army 
regime under General Gowon 
was losing credibility, in the 
country at large as jn the army 
itself. Broadly, they charged 
it with failing to rule Nigeria 
with military efficiency and of 
failing to give the country a 
firm ' sense of direction. 
Specifically the colonels 
charged General Gowon and his 
senior colleagues with failing 
to pay due attention to the 
army itself. 

The anatomy of a coup, even 
a bloodless one, is never fully 
knotvn by an outsider and cer- 
tainly not within days of it 
happening. To-day there are 
several versions circulating. 
One is that those now in top 
positions, including the new 
Head of State, Brigadier Mur- 
tala Muhammed. did not plan 
the coup and may only have 
learnt about it a day or two 
before it happened. Another, 


perhaps more likely version, is 
that, while Muhammed, and 
possibly another key- figure. 
Brig. Dflnj nma. did know and 
would well have had a hand in 
its planning, the majority of 
those now in power knew only 
some 24 hours in advance. 

Whether or not -General 
Gowon knew of the coup imme- 
diately before he left for the 


of Brigadier and above (rather 
than as happened of Major 
General) the choice of new 
leader was between four men: 
the two who could have had a 
hand in the coup— Brig. Jffuham- 
med and Brig. Danjoma then 
eomanding the Third Division, 
Brig. Obasanjo, Head of Engin- 
eers and formerly .Commander 
of the Third Division, and Brig. 


but to the. Chief of Staff; 
Supreme Headquarters, Briga- 
dier Obasanjo, now popularly; 
dubbed as Prime Minister. They 
have also been excluded finnn 
the top governing body, the 
Supreme Military Council The 
Federal Executive Council, 
although Colonel' Garba and his 
ooHeague coup leader I4eut- 
Cokjceej Yar A*Dua are both on 


universal primary education 
next year— are bound, as the 
new men settle into their new 
jobs, to take more time to 
resolve. But there is no indica- 
tion at the' moment that the 
hew Government intends to 
change the policies of the 
Gowon Government, whether in 
■fee running of the domestic 
economy or of foreign policy. 
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Nigeria’s new Head of State, Brigadier Muriate Muhammed (centre, front), was chosen becaus e he was felt to be the most 
acceptable to the army. Pictured with him in Lagos are the new governors of the country’s twelve States. Front row, 
left to right: LL-CoL. Umaru Mohammed (North West), CapL A- S. Lawal (Lagos), Brig; Ohxsegun Obasanjo (Chief of Staff, 
Supreme Headquarters), CapL Akin Adnwo (West), Col. Ibrahim Taiwo (Kwara) and LL-CoL Usman. Jibrfn (North Central). 
Back row, left to rt gtit; Lt.-Col. Zamani Lekwot (Rivers). Col. Anthony Ochefu (East Central), LL-Col. Mohammed Bohari 
(North East), CoL Abdnlahl Mohammed (Benue Plateau) and Lt-CoL Sani Bello (Kano). 


Organisation of Africa Unity 
summit in Kampala (he has said 
that he was aware of. a move- 
ment against him but decided 
not to risk bloodshed, by resist- 
ing) there is no doubt that in 
recent months he had become 
isolated both from the army 
and from civilian advice. Just 
how isolated was shown when 
LL-Col. Garb a. Commander of 
the Brigade of Guards respon- 
sible for General G aw op’s own 
security and a man from his 
own area, broadcast the news 
of the takeover on July 29. 

The story goes that in the 
last year Col. Garba, as well as 
some other officers and civilians, 
had several times -attempted to 
explain their grievances to the 
Head of State without/ success. 

As far as can be. judged, by 
the morning of Julyv 29 the 
coup makers were sur/that they 
had the support of the key 
commanders of fhe three army 
divisions, although none of the 
Service chieffc knew anything 
until the raifio broadcast. (They 
subsequent# assembled in tbe 
house of yice-Admiral Wear and 
were treated correctly and with 
dignity,- according to one of 
them). To the extent that there 
was qo resistance, the Colonels' 
gamble paid off: but then came 
the complicated process J of 
working out precisely who Vas 
now to rule Nigeria. 

The colonels themselves 
appear- to have refused jtop 
office largely because tpey 
feared tbe divisive effects of 
retiring all those of the rank 


Bissala, then Head of the De- 
fence Academy and a former 
First Division Commander. 

Brig. Muhammed was chosen 
because, despite his controver- 
sial and abrasive wartime repu- 
tation, he was felt to be most 
acceptable to the army and, in 
the words of one of the. colonels 
in the conclave that day, was 
particularly believed to be the 
“ pushful ? personality that was 
now needed. 

But if the colonels managed 
within a relatively short time to 
decide who should succeed 
General Gowon (and were able 
to agree swiftly on tbe posting 
of tile three •“ rejected ** briga- 
diers. ail of whom now hold 
key posts) it seems that they 
had m precise programme to 
substitute for that of the old 
Government One issue raiikled 
with them all: the state gover- 
nors, many of whom bad been 
their colleagues, had been in 
office since 1967 but the way 
they had latterly run the states 
as (to quote Brigadier Muham- 
med) “private estates” was 
bitterly resented. General 
Gowon had promised to remove 
them and had not done so. This 
was seen as the unforgivable 
sin among tbe many sins of 
omission and "the 12 men were 
summarily removed. Some of 
tbe colonels (though not the 
key coup makers) have now 
taken their places, although it 
is dear that the new Govern- 
ment intends to curb their 
power. They are now respon- 
sible not to the Head of State 


it, is intended to be a subsidi- 
ary body, while the .new Coun- 
cil of States has not yet been 
appointed. 

So far then the new Nigerian 
Government has - changed 
personalities rather than 
policies. On available evidence 
it seems likely to continue that 
way. In the short-term, they are 
looking for action, but even 
that means putting into effect 
policies laid down but unful- 
filled by Gen. Gowon. The 
appointment of a panel to look 
into the necessity or otherwise 
of creating new states, while 
popularly acclaimed as decisive 
and without doubt a vital step. if 
the country is ever to return 
to rivilan rule, was on G«i 
Go won’s programme. Though: 
no decision has been announced 
on a new one, there was' greaft 
sense in abandoning the con- 
tested 1973 ; census (army 
dignity was again' affronted 
here, for Gen. Gowon had 
promised but failed to provide 
for ah honest and universally 
accepted count, so important 
for the allocation both of 
revenue and political power). 
Similarly, the postponement of 
the Blade Arts Festival has 
been popular, not least in the 
army, where the very slow 
barrack building programme is 
seen as a much more important 
use for scarce cement than 
prestige stadia. 

Other problems— such as what 
to do about soaring inflation, 
or tbe precipitate decision by 
General Gowon to introduce 


The principal concern of ■the 
next few months must be the 
viability of the new GovernmenL 
! Two, quite possibly contra- 
dictory. a»ms of the new men 
-stand ouL It is clear, from their 
public statements and private 
conversations, that the colonels 
want this regime, in contrast to 
the last, to be both firm and 
decisive. Yet. also In contrast to 
the former regime, they want it 
to be one where decisions are 
taken collectively. This could 
exacerbate the obvious sources 
of tension in the new leadership 
structure. The colonels clearly 
intend to keep a close watch on 
the brigadiers; the most forceful 
of whom they have named Head 
of State. Murtala Muhammed’s 
reputation in Nigeria is still as 
an impetuous talented, unsmil- 
ing .and tough wartime com- 
mander: 

The new Government prob- 
ably has a “■ honeymoon period ” 
of three to six months in which 
to establish its credentials and 
its credibility. It will not be an 
easy task, if only because 
Nigerians are growing increas- 
ingly cynical about the pros- 
pects of their rulers— any rulers 
—fulfilling their promises. 
While, for example, this Govern- 
ment has not been as naive as 
Gen. Gowon, who five years ago 
promised “the complete eradi- 
cation. of corruption,” it has 
committed itself in broad terns 
to cleaning up public . life. 
Nigeria's Press always ready 
with' advice, has suggested that 
there. should be probes of past 


office holders, and a code of 
conduct for the new men. Most 
ordinary Nigerians, however, 
seem to believe, rightly or 
wrongly, that anyone who holds 
high office (civilian or army) 
makes sure he profits by it It 
is difficult to find Nigerians 
who believe that the new Gov- 
ernment is likely to prove 
radically different from its 
predecessors. 

Given this cynicism, a more 
fundamental test for the new 
Government will be its attitude 
to its own future. In broad 
terms, it seems, the colonels and 
the brigadiers are agreed that 
the army must return to bar- 
racks, but the key questions of 
how and when have still to be 
agreed. In 1970, Gen. Gowon 
promised to return the country 
to civilian rule by 3976, last 
October he reneged on that 
promise. Nigerians are a highly 
political people and there can 
be no doubt that the new 
Government will rapidly lose 
credibility if it is unable quite 
soon to produce a clear policy 
on the issue of civilian rule. 
Nigerians are divided as to 
whether that policy has to in- 
clude a firm date for the army’s 
withdrawal, many civilians think 
it must, many army officers are 
wary. What is certain is that 
this Government must lay down 
the groundrules for a phased 
return to representative govern- 
ment with the greatest care and 
precision. 

Diminished 

tension 

Just two weeks after the coup, 
inevitably there are many un- 
answerable questions. But what- 
ever Nigeria’s new rulers decide 
as they get down to governing 
Africa’s most complex State, 
the coup and its immediate 
aftermath highlights one pro- 
foundly important point: In the 
past, Nigeria’s political convul- 
sions have stemmed very largely 
from tribal and regional ten- 
sions. These have not dis- 
appeared. but last month's coup 
does seem to show that they 
have diminished. In ordinary 
conversation few Nigerians, 
though they may have had fears 
for Hie first few hours, now 
spend time analysing the coup 
in tribal terms. 

Among the reasons for this 
are the bitter lessons learnt 
from the civil war. and the 
diffusion of tribal tension over 
the past eight years following 
General Gowon's creation of 
12 States out of tbe old 
Four Region Federation. The 
country’s greatly increased 
wealth is another factor. But 
Nigeria to-day faces so many 
problems that it would indeed 
be a hopeful sign if last 
month’s coup really does prove 
that tribalism is no longer the 
determining factor in political 
change. 


MEN AND MAHERS 


Portugal : 

Norwest 
labours on 

The Norwest Holst decision lo 
write £3.8m. off a £10.5m. land 
bank may be frightening to 
those with similar investments, 
particularly around Merseyside, 
or companies which capitalise 
interest charges. But tbe hard 
facts for residential developers 
are well enough known; what is 
more intriguing just now is 
being a residential developer in 
Portugal. 

Norwest has written off 
£885,000, the whole of its in- 
vestment in its Algarve villa- 
developing subsidiary. It has 
tax credits roughly offsetting 
this figure, but that doesn't 
mean the story is ended. For 
the problem with a building site 
in Portugal is that the work- 
force will continue building 
villas, if it so wishes, whether 
asked' to or not 

At the moment, Norwest does 
not mind. The local bank , lias 
continued to send out the wages, 
though there is some doubt, at 
least in London, as to whose 
account is being debited. With 
a similar subsidiary, Richard 
Costain decided on voluntary 
liquidation in Portugal. Norwest 
is not. or not yet, contemplating 
this step. While it cannot claim 
to have full control over its 
own development any longer, it 
is convinced that tbe value of 
unsold villas at least covers the 
local hank borrowings and 
guarantees under which work 
goes on. 

So Portugal, while no joyride, 
will not prove the biggest head- 
ache for Ted Brian, the chief 
executive who arrived six 
mouths ago from Trafalgar 
House, where he ran the Trol- 
lope and Colls and Cementation 
International companies. 

Whether Brian would have 
made that move if he had 
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known the full extent of ‘Nor- 
west’s troubles is now an' aca- 
demic question. As it Is he 
(an accountant by training) and 
1CFC, the advisers with a 3.4 
per cenL equity stake, say they 
have been ruthless enough to 
make further provisions next 
time around unthinkable. ■ 

The cost is heavy, causing the 
ratio between borrowings 'and 
shareholders' funds to comfort- 
ably exceed both the Articles 
of Association and the Loan 
Stock terms. The stockholders 
will doubtless be able to twist 
the Norwest arm painfully at 
the meetings shortly to-- alter 
borrowing limits. 


Britain’s riot .. 
advice 

Even if the results have not 
counted for much. Portugal’s 
elections earlier this year were 
conducted in an orderly atmo- 
sphere. Some credit fpr that 
comes to Britain, where the 
Portuguese obtained advf.ee on 
how to organise the polling 
process. Events have moved on 
more worryingly from that, and 
now political troubles have 
spilled over into rioting. 

Once again, though, UJL help 
may be drawn on. It emerges 
that in February, before the 
Portuguese election, a ' small 
team of army officers came to 
Britain to see how the army 
here provides support for the 
civil power to maintain law and 
order, developments in Ulster 
(and to some extent at Heath- 
row Airport) having given 
British soldiers the chance to 
get clued up. 

What Whitehall officials 
resolutely decline to say is who 
the officers were (as intriguing 
question in view of the sub- 
sequent disputes among Portu- 
gal’s military) or where they 
went Doubtless Britain's in- 
domitable force of .pet loyers 
would be anxious to hear that 



the advice did not include how» 
to shift obstinate dogs in view 
of the picture used by a couple 
of papers last week showing a 
soldier In Oporto apparently 
shifting a politicised mongrel 
with a sharp kick. 


joyable the working years have 
been. Discussions over several 
weeks still resulted in JWT feel- 
ing that “ the expenditure does 
not provide an adequate return 
on the facilities needed to ser- 
vice tbe account.” The agency 
has wbat it calls ’*17 front line 
troops" giving their attention 
to Ford (among other clients) 
so it looks as if the relation- 
ship foundered on the question 
of a fee over and above the 
commission earned from media. 
It is pretty rare to see £Im. and 
£250,000 accounts dropped by 
agencies and even odder since 
JWT acts for .Ford in some 
capacity in most countries of 
the world. 

JWT was In the naming for 
the car side in June when it 
. was won by Ogilvy Benson 
Mather, which had originally 
pitched for Ford in 1967. The 
coming parting leaves JWT free 
to go for another motor account; 
the merry-gb-rounS goes on. 


Dropping Ford 

You would think Ford of Britain 
would be weU-loved by advertis- 
ing agencies if only for tbe size 
of its budgets. But in April 
Collett Dickenson Pearce drop- 
ped the motor giavfs £lm. car 
business and now the same thing 
has happened with the trucks 
division, an account that 
“ averages £250,000." 

The agency concerned Is j. 
Walter Thompson, biggest in the 
U.K., and the statement from 
both sides is that they will 
“cease working together from 
January 1.” As with CDP, JWT 
has held the account since. 1967 
and both sides stress how en- 
i v 
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Little learning 

It is a bad time to knock 
brokers, but did you know that 
a stockbroker Is - a man who 
knows very little about a great 
deal and keeps knowing less and 
less about more and more until 
he knows practically nothing 
about everything? Whereas an 
investment analyst is a man 
who knows a great deal about 
very little and who goes along 
knowing more and more about 
less and less until be knows 
practically everything about 
nothing., ; 

Tbe client starts out knowing 
everything about everything, 
but eventually reaches- a level 
where he knows nothing about 
anything, due . to advice he 
receives from brokers and 
analysts. 


Observer 
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three well-tried and 
trusted malleable-irons z 
/.'BLACK HEART 
Ferritfc. Combines 
e&ellent-shock resistance 
with rapid machining and 
offers.g real freedom in 

design, ' 

* 'LERAZ' Peartitic. Its high •' 
tensile strength, 'castabiiity' 
and free machining make it a 
valuable and economical 
material for many parts. 
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Pearlrttc Malleable Irons. . 
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etc., with personal technical 
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brochure. 
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and fall of 


By JOHN TRAFFORD, Property Editor % 



rents 


"NEVER .IN London's -3tfng"atiVB7Qsiii^ :V agent^-have 
-history as a businiesp -r^sentjr^.mersed or, Closed down; - ' 
have there been as many empty Bigger office usees, parti cu- 
offices as there- are tChday; The larly the Insurance companies 
country’s economic' ^profilems and commodrty 'txadew, have 
are having a pm found^eff ect on moved^a 'large part of thetr 
every sector. 'oF- ; fii)sttifeSSi, but operations out of London* Two 
there can ' ~bft few’ -Which' have orthe iazgest insurance lookers 
felt the i® winds moire strongly have opened offices , in;. East 
than the. pro^rtjr.iievelopjnent Anglia this yean Wills Faber 
companies which constructed go and Dumas now employs 14.00 
much new office, space in the people in Ipswich and Bland 
City and- the ^West-End to meet Payne some 800 in Norwich, 
the supposed boom that Britain’s -with the majority of - jobs being 
entry 1 into the EEC would btragfilled by local clerical staff. The 
about large inflow of foreign banka 

The booth has not . come, but and international oil .cwnpenies 
the offices have both -in new setting up a London hase-^both 
and in renovated- bunrmgs. It W much • feature of- 1973— 
has usually ^beetf even less dr °PP e d to a tnekle,.-. 
attractive^ ror developers to __ . - • 

abandon, 'their, .projects, before I# flfpe ricp ■ ■ 
completion- 'than to complete 

them.'-: The' slack demand fot -office 

Figures' just published by the f? ace . ba€B aggravated by 
City estate agents. Richard “J” 4 TOe m rates. Only 

Saunders and Partners. fcr Jve yearn. ago it was powlWe 
offices in the City, Holbora. E.l for a.^donjased^ company in 
and SJ3.1 show a rise of 229,000 

square feet in . space avaflabJe n ° T ^? fflce 

for letting since the - beginning ,C °5JJ“ * f ^ ' , 

of July, the -sixteenth consecu- - - rates 

live monthly increase in office am ° unted J to 12 ‘ 15 P er cent - of 
availabUl^ Total office space charge were 

now avaffable in the area is. £" er L£ er 5i ps pe 4 ceDt ^ 1 
according to the agents. h “ «*?***■ The^ agents 

3,856,000 square feet-easlly the 
highest figure recorded since 

th. survey w M begun in 1972. ™ £ , <£h3£T&&« 

. - i i per cent, of tbeir rent outgoings 

AVSIlSblC in rates and a furtb * r 6 per 

cent, in service charges. With 
Aithough there, are pb cam- rates set for a further rise in 
parable figures compiled for the die coming year and with the 
West End, property agents agree present sharp fall in rent -levels, 
that there is a very large supply it could well be that rates.' will 
of offices available there too. account for a sum equal.. to 70 
Underlying this trend is per cent of rents in the next 
Britain's current economic financial year — if not mote, 
problem. Many of the smaller This alarming Increase : in 
London office users — stock- non-rent outgoings has 9 made 

brokers, solicitors, architects, companies even more' aware, of 


the. total costs involved in run- 
ning an office in central London. 
The attitude commonly now 
found appears to be “£X is the 
sum we are willing to pay for 
office overheads. If rates and 
service charges go up, we shall 
just have to pay Iras in rents.” 


Survey 


The . rate increases, and. the 
“ defreezing” of business rents' 
last March have encouraged 
companies to think again about 
expanding in the London area. 
Only yesterday > the ..London 
Chamber of : Commerce pub- 
lished a survey of 300 -manufac- 
turing companies in London 
and the South- East. Forty- 
three per .cent, said ! their 
accommodation, costs had risen 
by between 26 and 50 per cent, 
in .the past year while 21 per 
cent said that-' costs' had gone 
up by more. ***«» 50 per cent 
Over half the respondents said 
the increases- would-- lead to less 
expansion while 24 per cent 
said that any future expansion 
would be outside the • South 
East: 12 per cent intended to 
move out of the region. 

Not all companies have taken 
the rate increases lying down. 
There have been a num ber of 
successful applications by com- 
mercial companies for a reduc- 
tion in their rateable values on 
the basis that notional rent 
levels have fallen. The applica- 
tions have been upheld by the 
District Valuer but may still be 
rejected by the local authority. 

At the height of the property 
boom in late 1973, the best 
City offices were letting at 
around £22 a square foot and 
prime West End offices at £17 
a square foot — both . some 50 
per cent, up on the levels ruling 


a mere 12 months earlier. But 
just as the rise in rents was 
more violent than the market 
had expected, so too was the 
decline which set in just ahead 
of Lord Barber’s proposals lu 
December, 1973, for the intro- 
duction of a Development Gains 
Tax and an associated first 
lettings charge. 

Rent levels have plummeted, 
often by 30 per cent, or more, 
from the high point reached in 
1973. When inflation is added to 
the calculation, the fall in the 
true value of rentals has prob- 
ably readied 50 per. cent, in 
many oases. Amalgamated 
House, the former headquarters 
of the Port of London Authority 
in tiie City and now refurbished 
to become the prize of the 
Amalgamated Investment and 
Property portfolio, illustrates 
the story. 

While Amalgamated were re- 
furbishing the property and 
building a new central office 
block in the enclosed courtyard, 
they received offers to take some 
of the space at £16 a square 
foot. The asking rental at the 
time was £18 a square foot and 
the -developers turned the offer 
down. 


Completed 


The building work has now 
been completed for nearly six 
montbs and still no tenant has 
been found: rent levels achieve- 
able in that part of the City 
have now probably fallen to £13 
a square foot or lower. With the 
prospect of still further in- 
creases in interest rates, there 
is the possibility although there 
is no sign of it yet, that the 
banks might start to exert pres- 
sure to see that unlet proper- 
ties are, occupied even if the 


tenancy agreement does not 
yield 4he hoped-for profit for the 
developer. A number of “forced 
lettiogs” would inevitably have 
a depressing effect on the whole 
office rents market in central 
London- 

Far -the time being the real 
weakness in the lettings market 
is to be found at the lower end 
of the scale, in small offices in 
the range from 500 to, say, 

10.000 square feet capable of 
accommodating from five to 
perhaps 100 staff. This is where 
the real glut at present lies. 
Even in a prime West End 
location like Berkeley Square 
House, in the heart of May- 
fair, T asking rents for small 
suites are now down to around 
£S-£9, a square foot. 

The lack of a differential 
between central and suburban 
London is unlikely to last how- 
ever; because much of the argu- 
ment for relocation from central 
London has revolved around the 
attractions of paying lower rents 
and rates. A fortnight ago one 
Croydon agent, Alan Best, 
expressed the view that suites 
between 5,000 and 10,000 square 
feet are now worth well below 
£7 a square foot “and landlords 
may. well have to accept rents 
under £6 a square foot if let- 
tings are la be achieved.” Inter- 
estingly enough, the agents felt 
that rents of over £7 a square 
foot' could still be achieved for 
offices of less than 2,000 square 
feet ' 

Conversely, the larger (say, 

40.000 square feet and up- 
wards) modern fully air-condi- 
tioned offices are faring rather 
better. There are fewer of 
these units around, in relation 
to demand. 

A prime example was the 
letting Df the 90,000 square feet 
Strand Wing of the Legal and 


General Capital and Counties 
development called Arundel 
Great Court, between the Strand 
and the Embankment Chemi- 
cal Bank finally took the space 
after months of negotiations for 
-a figure equivalent to rather 
over £14 a square foot for the 
office content— down, admit- 
tedly, on the market peak but 
substantially above the £9-in- 
the-West-End. £12-in-the-City 
gossip currently bandied about 
in property circles. 


Polarised 


Another example of the same 
trend was in evidence last week. 
The Metropolitan Police re- 
vealed that it had agreed to pay 
around £7.50 a square foot for 
tbe 91,000 square feet of a 
modern office block now being 
completed by Raglan Property 
Trust in Putney High Street. At 
first sight such a figure might 
seem rather high in relation to 
West End rent levels. But on 
consideration it is easy to see 
that there are indeed few offices 
of this size and high specifica- 
tion on the market at , the 
present time, despite the mas- 
sive over-supply which the 
figures put out by Richard 
Saunders and other agents sug- 
gest 

We are. in fact, witnessing a 
considerable polarisation of the 
London office lettings market. 
Large, modern high-quality 
office space is moving, if slowly, 
at rents which are discernibly 
closer in percentage terms to 
rents at tbe market peak than 
are the smaller, less-sought- 
after properties. 

All tbe indications are that 
in the coining yeafs industrial 
development is going lo be the 
investment area most favoured 


by the Government. The service 
industries — banks, insurance 
companies, and professional 
advisers — who are among the 
prime users of London office 
space are unlikely to enjoy 
comparable expansion. Demand 
for space will also fall if the 
Government finally succeeds in 
curbing the expansion of White- 
hall and local government 
bureaucracies. 

The trend towards employers 
giving more space per employee 
which has been in evidence 
since the war could, under 
extreme financial stringency, 
be halted if not reversed. This 
too would have a marked effect 
on tile demand for accommoda- 
tion in London. 


Total stock 


Under normal circumstances 
it would be reasonable to 
expect rents to bottom out quite 
soon, since virtually no new 
development is now being 
started and the Greater London 
Council last January in effect 
limited new office development 
in Centra] London to a mere 
3m. square feet between 1976 
and 1981. This must be set 
against a total office stock of 
some 20(lni. square feet. 

Yet because of the many un- 
certainties none of the leading 
office letting agents is willing lo 
hazard more than the haziest 
guess about the date when office 
rentals will begin lo pick up 
(and. by inference, the stock of 
unused office space begin to 
decline). At the back of their 
miods may be the view 
expressed by one properly de- 
veloper last week: “The way the 
economy is moving. I believe 
that many of the less favoured 
office blocks are going to stand 
empty for many years." 



The slack demand 
space has heen a 
by the rapid rise 


■JiTn; hi -i: 

for office 
tgravated 
in rates. 


fk 
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Letters to the Editor 


Companies in 
liquidation 


rect in saying that the Depart- help in getting an objective supposedly “ low-risk ” firms far 

ment of Employment has started approach towards adapting the more to their own devices — 

publishing “adjusted” unem- structure of companies to fit our 0 f course workforce 

ployment figures. I- cannot “° d s enL rapIdJy changing condi- demands that the 

really speak for the Department, ' factory Inspector is called in. 

hut I would ; suspect that the ^ executives Often a single Secondly, as the Institution of 

Sir,— The . increasing number traditional taciturnity of Govern- c ul ‘®“ h a "5£L e rivil c prvant( . + hp 

of bankruptcies and if, nidation, ntent atatiatician, may alio* tbi, £«*» .iS"*™****,. 

has recently 
operation and 


From Mr. B. Lewis 


Ml uauiuuinuca auu uquiiwumu 111 Crii L MdUbUtldlili Ilia; <UJUW UlU ■ i_ ■ . -- Hlffarant - - . y 

of public companies has high- -assertion to go unchallenged, i C , e v i de 
lighted some of the inadequacies What seems to be happening is U? at . eve ^j faetory inspectors, 

of the system for ensuring that the DoE has successfully a^eciate this difference^Far P olnted out > ***• 0 


that shareholders, particularly achieved a substantial increase f directors beine “em- effectiveness of the Act and in 
minority shareholders, are in tbe amount of detail npw , of the company?” they particular its coverage of the 
informed of what is happening available for a monthly .wnefi £ re f der cnrrent British law , extra 5m. persons embraced by 
before an irrevocable, decision is of data published very raptdly co n ec r\ve owners. They ar^ it from April 1 this year, is 

after the actual event it des- responsible for determining the likely to _ be very seriously 


made. 



n>. ,, ,, j* IWllUllblUlC ‘VI UCUllllluulb U** . . . .. - 

The - announcement of liquida- "“J”* Tbe pay pff IB to overaln policy of the company hampered by public sector mil- 
lion is seldom posted to indi- ? r !V” de aod for\apPOlnting the executive backs, 

vidua! shareholders, and there 
may well be many \ 
continue to be proud 

worthless certificates! „ . . 

distinctly odd that there is no Accordingly, we-are In a better concerned with that company. Will be honoured: (a) a supply of 
legal obligation for shareholders position to make a proper inter- ' ■ other industrial countries in suitable recruits is problematic; 
In be involved prior to and at pretation of the situation and to Europe have modified tbeir com- (b) shortage of public finance; 
the moment of ceasing to trade, move towards that package of pany laws. The shareholders arp tc) a critical lack of training 
Once the liquidator is in P£ Iic ]f s which might cope more joined on the Board by others capacity. All thes e/polnts have 
charge it is understandable that effectively with the new post- interested in the well-being of recently been admitted in the 
he feels little reason to com- Keynesian situation of high un- the company, notably employees, annual reports of I 
riunicate with the shareholders, employment. By themselves, the who should have an equally Inspector of Factories, 
who as owners of the company new figures from the DoE beg strong interest in the profitable For ^ these reasons It is un- 
have to bear the blame for °° question about anysmgle in- growth and stability of theater- ^it the Health and Safety 

failure and who perhaps “•.^j^ a 2Sev e hSni! l ?ht 11 is obvious that In the at Work Act ^ play anything 

lucky to have their debts strictly u °'q“® ? 0, l7jL e “ g correct changing soma! environment in other than a marginal role In 
limited by law. - the similar Ibut not nece^ factory dosureT The real nub 


Liquidation sometime, «no*s ™ «"» -g ■ftESL^SS new = 

Self amMSkfil oMUsiltS? ** «>e end of IHe day. the fol- dtoetmn wiU have to lie equally CuhrtSn ^bitlTTn flie "quoi 

ii^v^^asaoBS sssm’ee st*b2e 

he involved if they are never Played in the UJC. is cureotly in ®®“ d ^hp 0 ^ facturer, and his citation from a 

««?» f 1 - s& e! ‘witfe-iiS: suss 


s 


.'.I 


I 

J 


query on the responsibilities and Colin Leicester, 
duties of directors of public com- Senior Fellow, 
panics between the issue of a Institute of Manpower Studies, 
regular report and the moment Ureinermtp .of Sussex, 
of demise. Mantell Building, 

If shareholders are to be mare Folmer, Brighton, 
fully involved in the running of 
companies which they own, then 

it does appear to be important SllFChSIFSe Oil 
for there to be some coherence VUM *t3 v 

surtax 


authority without responsibility. reveal deirlSr vS 

With this concept the second industry and leading personnel 
paragraph of Mr. Greener’s letter in industry still put profit before 
does not make corporate sense the safety of the workforce. An 
since be has confused the ex ecu- attitude which has caused the 
five role with that of a director, death _and disablement of tens - of 
Equally, bis suggestion given in thousands of British workers, 
the third paragraph for re- which cannot be justified on any 
structuring to provide a govern- economic grounds and which the 
ing-body responsible for hiring new Act was hopefully aiming to 
and fixing the Board of Dlrec- progressively eradicate, 
tors" is as uninformed on j tbe final an . lv _:. 

rtruclure 35 11 15 un * “ conventional wisdom” vSb 
woirimoie. regard to industrial safety has to 

finally, directors do not all be reversed — people must be put 


N 


T r&. 


/ 

/ 


between the regular company 
reports of the directors and the 
outcome. Where such coher- 
ence is lost, then it should he From the Chairman. 

a duty for directors to advise all The Board of Inland Revenue. . . . _ . . , . - _ r — 

■shareholders— not ouly the Sir— In vour issue of Ausust ha,e , “ ^ e . tramed in man + ? ge * before profits. like Mr. Cart- 

fiqiUdation i, ffSSP fiTS 

B. A. Lewis. This topic is one about which from wherever they are drawn institute an Industrial Safety 

53, Matlock n an, Mr. Holder has been addressing must be able to contribute to- Board (as an arm of the Health 

Meto Malden. Surrey. letters to the Press for some con- wards tbe creating of overall and Safety Commission) run on 

siderable time, and indeed you policy- each from experience similar lines to the existing 

published letters from him in gained in a particular field, be Industrial Training Boards. 

October of last year and March that -financial, employee, tech- n . 
y. . r j j ___ of this year. Our Press Officer nice}, marketing, etc., but with 

More details OH answered his March letter a few a sufficiently good intelligence to tt„h. 

IVAViC v days ]ater , bat for the benefit of be able to arrive at collective JSgJ%SL? e KS2i TT,llt ' 

any of your readers who may decisions by appreciation of and KUSBtn ^ouege, Oxford. 

have missed the earlier corres- confidence in the views of his • 

_ „ r „ pondence, I should like to repeat. Board colleagues. 

From Mr. c. Leice. ^ fi rs t i that there is do foundation p_ B. Liddiard. 

Sir, — I would be grateful for ^ Mr. Holder’s allegation that *« Wert Wind,’’ 

space to make the following two t ft e demands issued by the stnitfoni Rood; 

comments. Inland Revenue for the surtax Longbridge, Warwick. 

First. Peter Foster (August 7) surcharge are legally defective: 

is absolutely correct jn reporting and, second, that — allowing for 

uur view that some, or tbe cai- the normal processes oF dealing 
cuia lions by the Centre for with appeals, correspondence. 

Policy Studies based on the un- etc. — we have at no time hesi- 
oinployment figures are suspect, tated to take proceedings for the 
Bui it is astonishing that one of surcharge, in just the same way 
its main errors .should recur in as lo surtax generally. 


unemployment 


Safety at 
work 

From Mr. D. Gregory. 


Interest-free 
loans 

From. Mr. A. J?, J?. Slack 
Sir, — -As a fairly keen investor 
over more than 60 years, I can- 
not help noticing that an 
increasing number of companies 
are dating their dividend pay- 


the article by Samuel Brittan Holder refers to a recent - Si . M c __* ment for a Thursday and then 

(“The collapse of full employ- decision of the Courts in rela- “L ga f? “ on that day by 

ment policy ”) in the same tion te sewerage rates. This wngit s letter (August 6) a second class port,, which means 
edition. Mr. Brittan : s column. I decision, we are advised, has no number of points have to be that the shareholder receives his 
had always read for its percep- relevance whatsoever to the considered in the light of his dividend (if lucky) on the 
live and stimulating commen- validity of the surtax surcharge- fears that a rieorous application Saturday when all banks are 

« 4. I*.—. I n Unnl.ftrtl u Uimiviff ... _ - . rr . ... , AlftDAl4 in#9 Va Vnp 4n vimi* *411 «Ua 


tarv, but he Is absolutely wrong Norman c Pric<?i 
in assuming that all ot those ^ Board Room, 
unemployed for less than four Inlanii Revenue, 
weeks are excluded from his con- Somerset Rouse , 
cepL “long-term unemployed strand. W.C.2. 

among the active population.” 'J ; 

His final figure should be at least 
130.000 greater, accordingly. 

His error lies in confusing the 
following: the duration of un- 
employment of an individual up 
to a certain date and the total 
length of time that person will From Mr. P. Liddiard. 
have spent 'on the reglster bp the sir ._ X he letter from 


Trades union 
directors 


of the Health and Safety at Work closed, and he has to wait till the 
Act 1974 may well result in following Monday before paying 
factory closures, particularly of cheque into his account, thus 
small firms who cannot afford giving _ the company four days 

costly safety measures. ® xtra ^? rest . 011 th . eir 

but robbing the receiver of the 
Firstly, the new Act will only same am ount 
be rigorously applied if there are _ , _ 

a sufficient number of factory P 0 ^ 

inspectors. At the preserft time 80 ^ at J 18 di«iue is received 
this is clearly not the case. «“ d «® « ******** 

Something like 500 inspectors 1f e ^ \ ttal * t J* 1 

aetive in the field have to police *}. ^ Qu ’ d J 8 made dear that a 
over 200,000 registered premises. ** “ bands 

Mr. Consequently, the hard pressed °f ™ ™ -s ate d “^ 


time he leaves. Jo use a demo- Gj^ner (August 8) under the inspectorate have dropped their 

graphic example, it is the equiva- heading “Trades union direc- attempts at annual factory visits whea a 

lent of .saying -that children t ors ” contains a number of (something which they never intervenes. 

under the age of 10 will only misconceptions which suggest a achieved anyway) In favour of A. R. R. Slack, 

have „ Ilf ' expectancy of Q f appreciation of the selective in-depth monitoring of The Hurst, 

around 10 years. normal structure of industrial more obviously “high-risk" firms.. 45, BmckwelL Lane, 

Second. Mr. Brittan is in cor- companies. These ideas do not This is likely, to leave small. Chesterfield. 

- 1. ■ * 


GENERAL 

Parliamentary committee publish 
a report on motor vehicle 
Industry. 

Advertising Standards Authority 
issue new code for cigarette 
advertising. 

Representatives of local authori- 
ties and Fire Brigades Union hold 
separata talks at Home Office 
with Permanent Undersecretary 
in effort to settle their dispute. 
Israeli delegation negotiates for 
UB. military and economic aid, 
Washington. 

Association of Natural Rubber 
Producing Countries meets to 
draft price stabilisation agree- 
ment Kuala Lumpur. 


To-day’s Events 


Newcastle east city motorway 
opens. 

Grouse shooting season begins. 
COMPANY RESULTS 
Acrow (Engineers) full-year). 
Securicor Group (half Year). 
Smith and Nephew Associated 
Companies (half-year). 

COMPANY MEETINGS 
Bassett (George), Sheffield, 3.30. 
Davis (Godfrey), Crown House, 
N.W„ 12. 

Dwell. Winchester House, E.C„ 
12 . 

Electric and General Investment 


Trust 11, Austin Friars, E.C., 
2.45. 

Peotland Industries. New Barnet, 
Herts., 12. 

Standard and Chartered Banking, 
Tower Hotel, E. a 12. 

Walker and Staff, 6, Boundary 
Street, E.. 12. 

OPERA 

English National Opera Produc- 
tion of the Magic Flute. Coliseum 
Theatre, London, 7.30 p.m. 
BALLET 

Loudon Festival Ballet dance 
Prince Igor and Giselle. Royal 
Festival Hall. London. 7.30 p.m. 


MUSIC 

Henry Wood Pr onion., do 
Concert*: BBC Symphony 

Orchestra, conductor Bernard 
Haitink (Walter Klien, t'lanoi 
perform Haydn's symphony No. 
96 in D major, Schumann’s piano 
concerto in A minor, and 
Beethoven’s symphony No. 5 m 
C minor. Royal Albert Hal!, 
London. 7.30 p.m. 

Tokyo String Quartet play music 
by Chausson and Brahms. Queen 
Elizabeth Hall, London, 7.45 p.m. 
THEATRE 

Merry Wives of Windsor. Ilnal 
production of IU7o centenary 
season, joins repertoire «r R ••>•:< • 
Shakespeare Theatre, Stml/nrd- 
upon-Avon. 
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NEW ISSUC 


JULY 1975 


"^Jo^hibu 


TOKYO SHIBAURA ELECTRIC CO., LTD. 

(Tokyo Sbibaura Denki Kabushiki Kaisha) 

TJ.S. §30,000,000 

61% CONVERTIBLE BONDS 1990 


Issue Price 100 per cent. 


Each of the Bonds Is redeemable at tbe option 
of tbe bolder on 30th September, 1980 at 112 per cent. 


ARAB FINANCE CORPORATION S.AX. 

KUWAIT FOREIGN TRADING CONTRACTING & INVESTMENT CO. (S.AX) 
UNION DE BANQUES ARABES ET FRANCAISES - U.B.A.F. 

INTRA INVESTMENT COMPANY S.AX. 

TEDS NIKKO SECURITIES CO., LTD. 

ROBERT FLEMING & CO. LIMITED 

UNION BANK OF SWITZERLAND (SECURITIES) LIMITED 


ABU DHABf INVESTMENT BOARD 

BANK OF CREDIT & COMMERCE 
INTERNATIONAL S.A. LUXEMBOURG 

BANQUE ARABE ET INTERNATIONALE 
D’JNVESnSSEMENT (B.A.LI.) 

BANQUE BRUXELLES LAMBERT S.A. 

BANQUE FRANCO-ARABE DTNVESTISSEMENTS 
INTERNATIONAUX— FJIAB-BANK 
INTERNATIONAL 

BANQUE UBANO-FRANCAISE SA.L. 

B.ANQUE G.TRAD (CREDIT LYONNAIS) S.AX. 
BANQUE DE L’UNION EUROPEENNE 
COMMERZBANK AKTEENGESELLSCHAFT 

CREDIT COMMERCIAL DE FRANCE 
(MOYEN-ORIENT) SAX- 

CREDIT SUISSE WHITE WELD LIMITED 
DEUTSCHE BANK AKHENGESELLSCHAFT 
EUROPEAN ARAB BANK (BRUSSELS) S. A. 


NAM BROS BANK LIMITED 
KIDDER, PEABODY INTERNATIONAL LI Mil ED 
XRED1ETBANK S.A. LUXEMBOURGEOISE 
XU WAIT INVESTMENT COMPANY 1 S.A.K.) 

KUWAIT INTERNATIONAL INVESTMENT 
COMPANY tSA-K.) 

LIBYAN ARAB FOREIGN BANK 
MANUFACTURERS HANOVER LIMITED 

MERRILL LYNCH. PIERCE, FENNER AND 
SMITH SECURITIES UNDERWRITER LIMITED 

NATIONAL COM MERCTAL BANK OF 
SAUDI ARABI A 

SMITH. BARNEY fi; CO. INCORPORATED 
SOCTETE FINANCIERS DE BEYROUTH S.A.L. 

SOCIETE FINANC1ERE POUR. LE MOYEN- 
ORIENT-SOFLMO S.A.L. 

SWISS BANK CORPORATION (OVERSEAS) 
LIMITED 

UNION BANK SAX. 









COMPANY NEWS + COMMENT 


The Financial Times Tuesday August 12 1975 , | 

; . DIVIDENDS ANNOUNCED ~ Ellis & Everard 1 


•r do’ 


Gateway Securities profit up to £1.29m. 


AGB Research 

Ault & WIborg*.:.-. 
Caledonian Trust 


. Current 
payment 

034 

-4HL 1-1 
OS 


Date Corre- Total 
Of spending for 
payment dir. year 
Ott. 13' 0.88 2.17 

Oct 15 LI — 
Oct 7 8.79 L3 

Feb. 7 0.5 ■ — 


downturn 


GROUP TURNOVER for the 53 

weeks to April 5, 1975, of Gateway mnev t n 

Securities expanded by 30 per IHBCA IQ 

rant to £36.95m, and pre-tax pro- Company Pm 

fits rose from £962,000 to ^ 

£1,290,000, including £336,000 AGB Research M 

from the increased investment— Airfix 16 

now 29 per cent — in Bishops . , , — 

Stores. At midway group profits Ai *£to~ lna * nett3 n M 
were £443,000 against £434,000. Ault A Wiborg 14 

Full year earnings per 25p Cadbury Schweppes. SJL IS 

share are shown to be up from r . . - t— — 

837p to 10.92p before tax, and wledemanjrnat 15 

from 339p to 5.81p after tax. The Commercial Union 15 

dividend Is lifted from 1.037p to --- a. ^ 

the maximum permitted 1.1007p Pawson & Partos 15 

net with a second interim of Doulton Australia 15 

0.53S2p, mrs iKi7( aa, * M 

£PW xooo Pnvj* Holdinn 14 

Group tunWVer M.M7 38.458 - iz. 

Tndhas. profit .. m 891 Gateway Securities 14 


Grono turnover ......... 36,947 38,45i 

TradlitK profit 914 89! 

Share BOD ops Stores . 534 - 

Interest 49 & 

Investment income — 1 

Pruitt before tax Un W 

Tax • 604 X 

Extra-o rt. dtSh’l!!"!! 28 — stepping** up "itT" programme * of is uncbanged at^Sp^for^ 1974~a to have" r^en' from*5.95p to~6.74p 30, “*1975 amounted to _ '£233,Q82 “a? end 1974 Arbuthnot Latham -n^km group is pinning hopes in", 

®? T expansion into the freezer mar- total of lL871p was paid from per lOp share and the dividend (£98,491 for year). An analysis Holdings and its associates held Mto&'Z s.«o 5.793 further “substantial improve; 

Aftrtb ord 569 438 ket. So, although there have been profits of. £3 -55m. total is lifted from I.9W7P to of turnover-~£715^04— aod profit 233S per cent, of the capital On 104.086 wlttz merit in profits from the chetn/caj 

ord. “3;!” 130 iso some cautious noises from 2.l689p net with a final of 038Slp. shows:— property investment and March 7, 1975 it was announced • Retained jn respect shares in b™ of division as it carves out a greata 

Leaving 4» 338 Bishops recently. Gateway Is still * comment A one-for-eight scrip Issue is trading £137,387 and £136,528: that 716,000 shares had been sold cas* earn «rr7.s»). slice of the market for itself, aidw 

Margin of net profit on trading, looking for a reasonable rate of also proposed utilising the share money broking £146,951 and by Arbuthnot Lattaun to its The profits setback was entirely by ^ ,j nlr . U p with ia. Amor 

excluding interest and dividends growth this time, and, with its On the back of reduced traffic premium accounts— £36,906, and £11205; and electronic equipment associate, East and West Invest- due . to the ouuouu supples than ha j ved dividend total left ih 
receivable, was 2.5 per cent com- liquidity position little altered volume. Manchester Ship CknaJ’s retained earnings — £23,512. £431,466 and £85,340. mant 2Yust, m a k i n g the total division— trading lofc^ xin^uiiu, yielding only 4.9 per eeir 

pared with 3J. per cent. This from that of the 1073-74 accounts operating revenue has alien by During the year the directors holding of that company 766,000 gainst a prof it of ^ stsz.uw— m y^g^y after a i2p fall to 97 

decrease was caused by sharply (when net borrowings stood at 2 per cent, but costs have risen • Comment continued to dispose of ground shares (23.16 per cent.)- °L ^X^rahiTrimp tn the share price. Meantime, 

tacreased. operating expenses just over ^,000). tft group is by 16 per cent: without the r ^ niir on !«? ±1*^ SUt^nrr fadiltiS be inJerestinc to see 


INDEX TO COMPANY HIGHLI68TS 

Page Col. Company 

14 4 Hiltards 

16 2 Johnson-Richards Tiles 

M 5 Manchester ship Canal 

14 3 Morgan-Grampian 

lesSJL 15 2 Nojton Estat es 

[ 15 5 Norwest Hybt 

m . 15 1 Property Invest 

I 1 5 5 Red land 

\ 15 6 Reed Canada 

1 4 7 Sanger (J£.) ^ 

14 6 Scottish Western 

es 14 1 Yeoman Investment 


■*-*-*• • Dawson St Barf os 2nd int. 1-09 

-■ Ellis Se Everard L75 

markets printing inks, printer’s Erode - int. 0.65(b) 


rollers, paints and coatings. 


Page Col. 


Advance 
at AGB 
Research 


Gateway Sees. ...2nd lot 0.54 
Gold Fields S. Africa ... 150( 

Hillards - 0.61 

ATchester. Ship Canal int 6 
Norwest Holst MU 


Witbanh Colliery 


2S$ 

Nov. 17 

2-6 

— 

&S5 

1.09 

Sept. 20 

.1 

1-44 

L36 

L75 

— 

4 a. 

3-0 

6.53* 

0.65(b) 

OCL 7 

0-54 

— 

1.74 

0.54 ' 

— 

0.54 

Ll 

1414 

150(a) 

Sept. 30 

115 

225 

150 

0.61 

Sept 30 

— . 

2.71 

2.52 

6 

Oct. 13 

6 

— 

: 1L87 

.NU 


L47 

. 0.88 

235 

3 

Octl 

2 2 

3.75 

2-2 

1L5(C) 

Sept IS 

11.5 

23 

23 


ON A .TURNOVER np from Borrowings at April 30 were a 
to £24£am., pre-tax a lower level than 12 months pn 


to April 30, 1975. Looking to the future, ty 

Last February, when reporting Everardfeels the general e« 
first half profit down from £0.44m- noauc situation will encoura- 
rol) chairman. Mr. A. J. ■»« people ta carry^ out U*i 


SSlte Si demiral dfrfcto ^ of ^ 

anticipated better trading results ^ Su ^ pIle 

“iSe second half, unl^s Uiere fi™? 5 h ^Provemeo 


• .. . Ill U 1 C 3 CWUU UJUVW •« .pntrae 

Dividends shown pence per share net except where otherwise stated. waS a further marked downturn illdusTrv 

* EnnhniATit fiftoi- alinurim* fnr crrlo L5sue_ + On caDital increased u. »)<a nafinnai aMmAHiv. Despite certain industry over 


TURNOVER, for the year to April 
30. 1975, of AGB Research 

expanded from £4A2m. to £5-25nu 


* Equivalent after allowing for scrip issue, t On capital increased the national economy. . „ r zz::„ inn nrablamc ' ~ 
by rights and/or acquisition issues, (a) Name corrected. Dividend’s c^ted fltmmw decreased from ^ 

in SouU ^African cents- (b) Increased to reduce disparity. ^TfS chem^^on should contm,,, 

(c) South African cents. . ■ • ' the dividend is reduce f 1 P 


the dividend is reduce d from 
6.53p to 3p net with a final of 

L75p. 

1974-73 1973-74 

. £ f 


comment 


expanded from £t42m. to £555nu This factor, together with the to Anglo-Indonesian. 1974.73 1973.74 

and taxable profits advanced from effects of inflation and the races- Regarding the successful offer - * £ Even an S4 per cent tradinj 

£625.977 to a record £679,049 after sion in the domestic economy, for The Ampat (Sumatra) Rubber P pofits ,. ,nt ^ ease /T— - * 

£290296, against £252,236. for the dictate that the chairman can- Estate Mr; Nightingale says the g™* 0 * attMri » l9 ^ktom naSs Awards chemical dm&ion couj, 

first half. . , ... . not yet give a firm prediction for estate contains a large quantity chcmicib !! 7,50sjrr 4.922.121 not make up for tne ti iu,ooo turn 

Tax absorbed £$65i3S9 against the current year; but although of young rubber trees which Total turnover — 344^45,116 22 »!S.«o round into a snail loss from ih 

£340,431. leaving £313,660 it may prove a difficult one. Mr. should be profitable in the years p™* befor * *■* — SSStS 1 ^S’m ^'dldlng supplies operation, am 


393 and the Pink Stamp Organisation, are stated to be down from 27.5p able. 


(£276,546) of which £312,114 com- Dixon feels that successful growth ahead- 2 X»> 

pared with £273^43 is attribut- will continue. As known the AngToTadonesian um 


439 into profits in 1975-76 and it is to 9.4p- The interim dividend Fall year ea 


— stepping up its programme of is unchanged at 8p — for 1974 a to have risen from 5.95p to _6.74p 30, 1975 amounted to £233,052 


As reported group pre-tax pro- dividend for the past year, Exo-a-onJinary items... 
are shown fit- in the 15 months ended April already paid, was 2£p net (HU). Net profit 


At end 1974 Arbuthnot Latham «*»?**?. 

ttn gccnntntaci AttrraUtaWe «#*■* 


4 Sis here< s 0 ™ eneourajiiiR 

a.«i signs in public and private house 
i9Bjcs building, it is too early to star; 
T8B.529 thinking in terms of real recoygij 


the .^ w of . in the share price. Meantime, 

conditions ®? nSS will be interesting to set 

changes were - implemented hld attempt in 1973. 
quickly .enough to minimise the 

15 n0 “' TATE & LYLE-53- 
Trading profit of the chemical In respect of Tate and Lyle 
division increased by nearly 84 rights issue to raise £18i m. on tu 


increased operating expenses just over £440,000), the group is by 16 per cent: without the r k. - J* nts occupiers and 

which had to be met out of gross still in a good position to take benefit of profits on land sales, J half * rave . taken al ^ necessary steps 

margins reduced by intensive advantage of further takeover pre-tax profits have dropped by ^ in , t0 l P crezse re ° tel wcome as 

competition as well as Govern- opportunities. At 26p the shares 63 per cent However, the bulk t ?he ^t 3 * 8 S2i?- e up u£ r "rf' ^ 

ment control, the directors are yielding 6.6 per cent of pay deals have occurred In br h£ 1x1 addilJ01 ^ although the pre- 


ment control, the directors 
explain. 

An important step this year 
was the development of in-store 
freezer centres, they say. Eleven 
were operational at the end of 
the year and a further 12 have 
been opened since. Six more are 
planned. 

Early in 1975, Gateway acquired 
the Ford and Lock group of food 
stores and the Pink Stamp organi- 
sation. The delay in announce- 


Manchester 

Canal 

setback 


of pay deals have oomired ta business which has felt the brunt ip addition, although the pre- 
$e firet half of the vea^and the of com P any retrenchment, and sent economic climate has been 
romSy 10 after 3 15 ^ cenL * au L at w tbe unfavourable the development 

i«°T.^r interim stage pre-tax profits have mar ket Is under continual- 


cent increase in charges in Julv marKei is unaer conumwi- 

by 3.5^ per cenL^ on a U scrutiny so Ihat the greup may 


Anril "Linnirirtv rpmaint nnlm u} ™ ar Sb“- Continuous be in a position to take advan- 

Sd ^ sun-ey work, wbmh^ accounts for t age of any suitable opportunity 


Evode up 
£66,000 at 
midway 


_ j, __ ■_ j au**VJ "1 Taffp Ol ally SUUdQI^ UUDUnUUUJ ■ JLAJL BA J T T - U1V»JUU UlUCOOtU WJ uwuij ^ ^ 

th e balk of activities, has by- at^ie right time, says Mr Dlson. purAf ^ nrArvrTTOtPR c *Aha P« r t0 £>19.000- The agree- basis or one-for-four at I70p. SX 

passed the slump in advertising The company also announces a MANUFACTURERS of adhesives, ment with IQ added Impetus to per cent- of the issue was take 


from the 210p per share shown d eiIianc j and haa a* firm basis of scrip issue on the basis of one- jomtmg compounds, etc, Ev &d«_p rogress and there are fnrtber up. The underwriters have take 


in the taut baianre sheet, but the ^ d «-Unked re^vvals. Being for-four. 
uncertainties Introduced by pro- entirely a goodwill business, the 
posed nationalisation measures, at company if very “dependent on 
a theoretical price of 266p .per ^ flow ^ this has been suf- A T 


ment of the results was due to REFLECTING THE world trade share, continue to overhang the gHent to finance' internal canital 
problems in settling the accounts recession, sleep rises in wages share price, which at 16Qp is expenditure and nrnvide since 
of Ford and Lock at the date of and supplies costa and disruptions nearly a third off the year's high the year-end for a £100000 Euro- 
acquisition for the purpose of m business at Manchester docks f 0 r a yield of 1222 per cent. pe an acquisition which should 
agreeing the purchase price. Both and Ellesmere Port, taxable pro- Lj around £3fl0on'to nrofits this 

Ford and 'Lock and Merchandise fit of the Manchester Ship Canal ?ear Aft?r 

Promotions, after a major re- Company fell from £2.012.783 to A „ . - __ h1r£ seem 3?£v nlSS 

organisation, are currenfly g4^943 for the half year to June f A Ajrfh foil a yield of 9.7 pS cfnL at 34p, 

m Smrdiin™Sf^ ^rter Vi K. Edforc. Cairn,™. I dll cove ra d tin,*, 

of the current year has continued says the rest of the year will _ J A __fA __ • 

to expand at a satisfactory rate, depend on more stable national /\1||T Ij vnGMciATi 

and the Board is confident that economic conditions and improved • Fv X I M BIXI I HI 

subject to control of inflation, world trade prospects. But the j ’¥17’* • 

growth should continue. c^m^s ^ sensige economy a |J(J WlDOEg of NolfOn 

• comrhent imrod uced^hould help it weather after RATIONALISATION costs VUVU 


pean acquisition which should 
add around £3&600*to profits this 
year. After last year’s difficulties 
the shares seem -fairly placed on 
a yield of 9.7 pet cent, at 34p, 
covered 32 times. 


A.Indonesian ^ 

results “satisfactory against the 
.A—, present economic background." 

SlTIlflM 111 Profit for the year to September 

" U 6 “*• 28. 1974 was £124m. 

_ 1- . The interim dividend is stepped 

l!asn up from 0B36p to 0.65p net per 

. . . 20 p share to reduce disparity. Last 

WITH ITS “ useful year’s total was 3_742p. 1 • 

resources" The Angto-lndonertan 

Plantations is in a strong position . 3B7 £ 

to take advantage of any attrac- Croap turnover ..— . 7 ^tmS 7 «jn^49 
tive situation that may be found. Trading proats «M88 

* , A r^ b *' Tmz ' K ,Mi Mteh * a £SSK*£r." 

N ®S8S , %» •' »«»<»■ .1 SP53. s»:.sas 


Holdings, reports first half pre-tax benefits to be realised from this up their commitment for the n 
profit up from £493,485 to £558,079. link -up maming 46.7 per cent, 

on a turnover of £7-58 m-, against ■ — . ■ ■ — — 1,1 ■ 


Expansion 


l n trod uced-jihoal Id help it weather after RATIONALISATION costs 
d—^uues. of miM ami iaterest charges 

1875 1974 up from £108.000 to £125,000. "Sac- 


andWiborg at Nolton 

PTER RATIONALISATION costs 
iaterest charges 

3 from £108.000 to £125.0QC. Sd- v’^SlaiPS 


C(3mmercial 

Union 

Assurance Company Limited 


Taxation 


The Board announces estimated and unauditw 


able profits of Ault and WIborg 
fell from £912.000 to £513.000 in 


Gateway Securities’ true 1974-75 i9ta’ mh wr4 up from £108.000 to H25.00C. V A StfltfiS investigated, but none has yet 

profits pattern is obscured by the £ r able profits of Ault and WIborg Tully matured. 

inclusion of the increased holding Onerattn* rmone 74M.W 7.M0.3W fell from £912,000 to £513.000 in FOLLOWING TWO takeovers in 0* prospects .he points out 

in Bishops Stores and. excluding ™ the first half of 1975. Turnover the past year, the - directors of ***- while It is en cou raging that 

this full-year trading profits are snnJioa land sales ..! iSira was up from £10.01m. to £lL34m. Nolton Estates are- now actively rehabilitation of - the estates 

only £23,000 higher on a 29 per Profit sale or invests, l&tas sazs The net interim dividend is exploring for other possible should have enabled the. group 

cent, rise in turnover. Trading M aking 2^1.145 held at Ll025p Last year’s total acquisitions in order to strengthen profit before tax to be increased 

conditions of the original group was 2.17i25p paid from pre-tax the earning potential of the' from £1242M to £333,534 fw- 

have clearly been difficult and tSuSh wlsw wt.oss profits of £LS2m. group. 1974, the pnffita were not subject 

they have apparently remained nw profit 2*4.003 ljjrius The costs of redundancy pay Chairman Mr. P^ S. Dixoo says ut Indonesia . ana were set 

so in the current year when J*«f- dividends- 12?-!* 9 ments etc-, to be provided in the that in order to "provide a stable °® against losses brought 


projects in the ui wS5°Sos efr SJS%SST=-. profits for tfre 6 months to 30th June 1975 of £7.2n 


•fSSfSS?Jd but none h “ yer “SS- /w'r®* 414 (£13.8m) after providing for taxation. 

On prospects .he points out - 6 months 

that, while it is encourardne that m cOmm©nT 1° 


‘saw The" net interim dividend is exploring for “other' possible sho " ld .^ ve enabled the gro^P 

«.i« held at Ll023p Last year’s total acquisitions in order to strengthen Profit before tax to be increased in sal ^ yola mB. and a 

was 2.3 712 5 p paid from pre-tax the earning potential of the' from £124255 to £333,534 fw- Per . oratL 


conditions of the original grpup ac - 


6 months 6 mortLs 
to to 

30th Jane 30th June Year 
1975 1974 1974 

(Estimate) (Estimate) (Actual: 


■Sup ^ 1974, the profits werenm subject profitadesprte tough eOTffitioiis in Ntwi pr ^j 

^ChSirman Mr. p;s. Dixoo says ^tax in -Indonesia : and were set rta maAeta Sateta frie M 


operating costs have continued ,B,enm 


against 


(0 shoot ahead. 


group 

further 


expects 


However, the • Fnr mil vear — aramira subject 
to brmg two it-rai advice. 


fuU 7 ear are estimated at £220,000 base from which to expand, he forward in the UK. 


brought building industry are down, but 
Evode is holding its market share 


Fire, Accident and Marine 460.6 


run year are esumaiea 11 uru.uuu oase rrom wruen to expana. ne ^ . — ----- r- — ,~v-r 1 TT - j n , _ 

of which one-half has been re- believes it wise t« build a sound Past tax losses have now been and gaining aozne growth m the! 


acquisitions. Ford Lock First half earnings per £1 share The group manufactures and structure. 


or nmeu uuc-uaii naa uccu re- relieves 11 wu>e nr duiiq a souua • ““ « ■ 7, <1 ■ — - 1 ... 

served in the first half results, management and -administrative exhausted and as from January D1Y supplies field. MemawMe, the j Fire. Accident and Marine 


nine ...... (~)25.3 

L 1975 - ” the company became company e tacreasing its share of Investment Income 49.0 

liable for corporation: tax on ail a smaller market iti; industrial Life Profits - — 2-5 

its trading profits and on divi- . adhesives, even though ' demand Share of Associated Company’s 

deads remitted to the UJC by from the shoe industry has fol- '.Earnings (“)L8 

overseas subsidiaries- In lowed the downward slide pi that •'-■i •• - ■ - 

Indonesia the tax holiday enjoyed industry’s fortunes. Elsewhere tbe- Trading Profit .7 24.4 

by P. T. Tatar An jar Indonesia U.S.- has moved into the black. Loan Interest and Minorities 10.0 

will come to an end in April while exports have shown some 

3976. A double tax agreement substantial growth (the latter woftt RFFflRr tatatioiv 14.4 

between tbe. UJC and Indoneria being distorted by the three-day 5SJSI BEF0RE TAXATION 14.4 

has recently been ratified and week In the comparable period). ^ 

tins will be helpful, be adds. As a whole, the divisional per- PRO|rrr T . YAxinN 7 , 

Pnrthpr nihctintial nniarptc fftrmnnpp ufill tip .nn-nhlA. tint *»vril AM&K lAAAllVIi *•“ 


7 hew KCUfioo hiving been soM, this announcement appears a* a nutter of record only. 


New Issue 


July 31st, 1975 


Empresa Nacional del Petroleo, S/A. 


(-12.7 

35.0 

1.3 


( — 1 15.4 
80.7 


("ENPCTROL") 


U.S. $25,000,000 

Floating Rate Notes 1982 


Further substantial progress formance will be - variable, but rfturu Ariai* iaaaiiun a 

was made by the joint venture there is probably enough steam . 

company. P. T. Tatar Anjar. left to take the annual profits Earnings per Share Z^5p 

whose . profit increased from £159.000 higher. At 46p this indi- Net Assets attributable to 

£60,000 to some £234.000, of which cates a prospective p/e of 5.4 and Shareholders - £278m 

about SO per cent, is attributable a maximum yield of 6.3 per cent. . 


European Banking Company 
Limited 


‘ Samuel Montagu & Co, 
Limited 


EQUITIES. 


Banco Hispano Americano Banco Urquijo Limited Banco de Vizcaya 
Creditanstalt-Bankverein Kredietbarjk S.A.Luxembourgeoise ■. 
Kuwait International Investment Co. s.a.k. 

Manufacturers Hanover Limited ^ Midland Bank Limited 


l«ue'iETj dgn 
PrtoeLIXj-SgS 

P w 3|a 


Sigh Low 


• =* • 




Algemene Bank Nederland N.V. 
Bank of America international 


Amsterdam-Rotterdam Bank N.V. 


Banca Comerciale italiana S.p A. 


Bank Mees & Hope N.V. 


Bankers Trust International 
Limited 


. . ‘ J; As usual, the results of the Company’s overseas 

■ ^ -- operations have been converted at rates of exchange 

RECENT/ ISSUES V- , ruling at- the -dose of the periods reported above. 

The substantial increase in investment income 
EQUITIES- . I shown in the first quarter has been maintained, part ol 

. • 1 .• - • - j . ; . which is due to the increase in capital in late 1974. 

ll =■ I li •' L97B - ’ 8i«* -- v ilifisf tTndefwriting profits have continued to be earnec 

*** I* - *! 3 aish ^ t-gbx iii the United Kingdom. 

— — P-4 — — 1— There has been a major deterioration in the Unitet 

toel l’S' ; r ] Jrr ie 7 & Ss •— 7* States due largdy to poor Motor results. These aria 

is I kp: |a£aT m I u ItawreniK !] 94 ^i”>4.9 a.7li2.6| 4.5 from a combination of further increases in Court award 

and'hidier -repair costs, neither of which have yet beei 
’ ' FIXED INTEREST STOCKS ' ■ reflected in premium increases. Many of these premiufi 

- increases await approval by State Insurance Depart 

§? 1976 + or ments. General liability business remains unprofitable 

5s Il|5 15 TTrf, T StQck || — because of the general' economic and social conditio^ 

W -iy. *?* -h - 9 ^ 8 ^ U ‘ S - ^ des P tte substantial increase 

loo I 10 111 iav io. V* io ~!p The results in Western Europe are substantial!; 

^ 9 E So' im ^ “Slisr- unchanged. Some improvement had been expected bii 


FIXED INTEREST STOCKS 


11 (fills » 

l=sl 3 w q Hinhl lew 


Banque Francaise du Commerce Exterieur 


Banque Gutzwiller Kurz Bungener (Overseas); 

Limited r ’ 


Banque de Suez et de 1'Unlon des Mines SA. 


Bfyth Eastman Dilion & Co. 
International Limited 


Cticorp International Bank 

Limited 


Banque Worms S A Bayerische Hypotheken- und Wechsel-Bank 
ional Bank Commerzbank A.G. Credit Commercial de France 


11 yj. 21/8 
giac f.p. — ! 
j&ioo eio 7/11 
£100 210 7 u 

£100 F.P. — 
~£99 £10 13/9 
£100 £50 — 

£871* 860 12/9 
£99 P-P- — 
£861* £10 6/ 12 

4039 FJP. 29/8 
*£i<M F.P. — 
£100 F.P. — 
£99 FJP. 3117 


7 ni u m 

7 11 12U| 


93 8&s* AdwtW. 10i% Cur. 96^000 [ 91 

10Hz 29SIJ B*reOy» B»ok lot WX Capital Notes 1962 J 90 
11 1* 10 Bwnat Oorp. 1S& 10 


- « jab* ow.i*u^ 8 & 9 b:' 48 - 1 *. this has not occurred. One of the main reasons for thi 


iST ae 8 ® wus the refusal of the authorities in Austria and th 

iodS 8 99 J 5 T> Netherlands to allow any increase in premium rates fo 

m looi* BngibhPnH'erti^i^convji. sooq*:.. go Mojtor business m 1975. 

112 ioou Fouatmo Din. w*nr 2 * Bed. prf. iajo 100 Ua* : .. In Australia severe mfiation has continued unabate 

aw* as iHoeebst k»Q(nr. uu taw. — ssis .-1- and the actions of Federal and State Governments hav 

iot3 97 1 * ioP fl° ne to. improve conditions for insurers. Conse 

pr ovisions f or outstanding claims have had t 
106 87 Property HWi». i in». « cc«v. 80/6 87 be further increased. 


£89 | FJP. 
£100] £SO 


Deutsche Girozentrale-Deutsche Kommunalbaik 
Effecten bank-Warfaurg AC. Fuji 


Fuji Kleinwort Benson - 

Limited 


Drllon,Read Overseas Corporation 
Anthony Gibbs Holdings Ltd. 


NO — 
F.P. 21/8 
110 — 
P-P. 31/7 
FJP. — 
F.P. 29/8 
F-P. — 
F.P. 29 /B 


29 Bart Surrey Water 9% Ued. Prof . 1880 99 

1001* English I*rt>i«rUea iSg Oodv Jrt. 2000/6 96 

100 HnniBFlnance{U-K.i9*Caos'rjtdUnBl*j8fr«) 102 ^ 
IOOI4 FoUatwM Dirt. Water 9* Bed. Prf. 1280 IOOI4 
62 iHoechrt Goar. U u m0 .Z. I 651*1 


Cirozentrale und Bank der Osterreichischen Sparkassen AG. 


1014 9- 

112H 100 14 
106 87 

993* 281* 
90 - 771* 

101*4 98U 


Hill Samuel & Company 

Limited 


IBJ International 

limited 


Kidder, Peabody International 
Limited 


Goldman Sachs International Cofp, 
Kuhn, Loeb & Co. International 


. Surrey Water 0* Red. Prf. 1880 — lOOi* — U 

x>perty HUbl i ln». 2J Conv. 80/6 87 

ro da rUn d Water 9t Bed. Prrf. 1980. 98i 2 — 

ooer CurtDn J63f Uxir. Una. 78-80 85 

Mthreart U9j Ooctt. 1996 8614 — U. 


"RIGHTS” OFFERS 


Lazard Brothers & Co. 

Limited 


Merrill Lynch, Pierce, Fenner & Smith 

Securities Underwriter limited 


The Nikko Securities Co. (Europe) 

Limited - ‘ • 


Pri« 


< 5B?[t5r 


The results in South Africa have deteriorated bu 
those in Canada continue to show some improvement. 

In Marine, persistent rate cutting in the marke 
over the last two or three years has inevitably brougfi 
about unprofitability in this class of business. 

Dividend ' 


Nomura Europe N.V. 
Salomon Brothers 


Norddeutsche Landesbank Girozentrale 


J. Henry Schroder Wagg & Co. 
Limited 


Pierson, HeJdring & Pierson N.V. 
Skandinaviska Enskilda Banken 


Svenska Handelsbanken 


Warburg Paribas Becker Inc. 


Westdeutsche Landesbank Girozentrale 


Wobaco Investments 
Limited 


Wood Gundy 
Limited 


45 FJ*. 7/7 

90 su _ — 

115 FJ*. 21/7 
50p F.P. 36/7 
30 F.r. 21/7 

35 Ml — 
45 F.P. 6/8 
25 ITO - 


108 +r 


The Directors have decided to pay an interim divi 
dend of 2.525p (2.fi03p) per share which, with the tai 


let* m 13/a 100 Adams Foods 1 me uirectors nave decided to pav 

'£ f:?: 2 S? SS- -SZnSSSS!^^ l g ij: d^arof 2.525 p a ( 2.-603p>- per share y!k 

45 FJ. 7 / 7 . 10/9 aoc tael .* I credit of 1.30Op (L282p) available tc 

us FJ. 2i/7 U9 holders, totals 3.885p (3^85p) per Share. 

IS P f:?: Iw »S dividend wm be paid on inh 


«iJ+j,'jcredit of l-360p ( 2 _ 282 p) available to certain share 


?.?. 2i/7 29/s Ccnpvry otjs, * — .. .“I 54 +1 ' dividend will be paid on 17th November nex 

F.p. 6fl vs gSSB£SiliL“ -r rt — VTi?' Shareholders on the register of member 

iro - -. oreiion 'ii. r op 2 nd^ October and will cost £7.8m f£5 3m). Tin 

nH 21 /I ii{l i? - 7 —-: ^ 7 “' Directors have derided- not to exercise the option givQ 

S’ SS SS' Sa^Ii r — JR' + r ^ General Meetra S t® offer shares i 

fjp. 1 4/7 ai/a Bvw iteady— — • _ i* + * lieu of cash dividend. 


PJ. 30/7 28/8 DunfJe&^V>aibej£-M»n_ 106 -JJ 

NU !l5/8 19/9 Rrapire StoiwL. ; 1 34pm +i. 

FJP. I 4/7 21/a Ever Undy-l. ; 78 ' 

F.P. J 4/8 S/8 Fas des- — : is 

NU 1 15/8 .5/9 iHuwonTU. — J ’ 50pm[^L7" 

F.P. 139/7 I 5/9 Headlam 8'una i Coffltas. JH 

ft il I — I — Htmurt} 1pm ; . ■ 


A'U 15/8 16/8. Uw Und..'. 


Empresa Nacional del Petroleo, S.A. 


FJP. 130/7 
FJ. U8/7 


116/8 Kflal&Gimat 

fa 2/a London United tan^. ^ 


FJ*. 183/7 20/8 htactariant. Group 


KU 15/8 19/9 McCtn 
F-P. -1/8 29/8 Mfltai 


... 68 

— 68 


le - 


rENPETROL'0 


KU |20/8 2/10 iiorgjmisaTrtW* -- -- ■ • Spm! 

F.P. 21/7 29/8 ■ Pi^frHrttereley 107 ilta 

FJ’. 24/7 19/8- Redlwd 70 

F.P. 11/8 5/9 R«n\ld 10713 +io 

NU — — Royal Woreeater. 4pm .-j 

Nil 23/2 28/8 deuttlah A Newcastle Brewery J 3™ 

P.P. 10/7 21/8 Stack 311- IS 

FJ*. 25/7 1219 StebeOanmn 111+5 

P.P. [25/7 3/9- Smiths InduKrin. ' g$ 

F.P. 8/8 i/lOatBllfl«-...; 168 +'i” 

FJ*. 81/7 15/8 l/meant. ^ 51 T ‘ 

Nil 13/8 12/9 . WgsUuul Alnsmft.^ BUpm +iiu 

F.P. 5/8 29/8 WhHUliesf Dtarlljnttan * T._.J 117. 


1 Jktaards — 


-7" Associated Company' 

, Shareholders will probably have seen that Barclay 
Bank has,; made an offer for the shares of Mercantif 
t2L P rec ^ f * . ln . which the Company has a substantial holdii? 
— r M -gBBMB of 20 %. The Company intends to accept tiu 


DM25,000,000 
5 year Fixed Rate Loan 


1 FJ*. — — Pc*e}don 

FJ*. 24/7 19/8- Redlaod 

F.P. 1U8 5/9 Brrold 

NU — — Royal Woweate-. 


arranged by 


+ T (offer. 


_ New Life Assurance business (worldwide) was a 
follows: 


OOpl FJ*. 23/7 1219 
96p | P.P- [25/7 3/9 

170 F.P- 8/8 St ll 


Banque Europeenne de Credit (BEC) 


KenQocuaoo dace .nstuuy lut day For’<leallng tree nr stamp xsmy. a plains 
price to oab lie. 6 Futures based on prasoecus Mtimate. ffDlvWual rate kU 4 ot 
payable 'on part capital, cover based on dtrtdend os mu capital. i*””Puccc 
unless otberwlse Indicated, tt Forocaat dlvtdenL-' ' cover based on p na rf ma year's 
evnlsKs. -T Fipnrefe assumed. I Coper allows tor c o nv mto a of sbans not now 
cbhWuje lor dfvfdends or rantta only for xesfocted dividends. “* IshkA by tender. 
* Offered to IttdderG of Onlmiy shares as a “ riatts.** VS90 SjUt. cuds. * Justus 
by way, of catrtuUsatioiL tt Tender sDoiment price. » neia ttoduccd. tt IstiDwl ta 
connectiM with KorganJWJon. tnerger qr UJcMver. .A Introduction. lasted to 
former Prefenmee holders, j AHotmag letters (or foliF-paMi. - + Provuiooxi or 
Partly -paid aBotmeni letters, swim warrants. - 


v -= 8 months 6" months 

to to 
* 30th June 30th Jane 

, '-1975 1974 

. ' , £m £m 

New Sams Assured t 76L2 ' 653.0 

JNew Life and Annuity Premiums^ . . 23 J 2 23.3 

New Annuities per annum ......... 2&3 30.3 


Insure with 
Commercial Union. 
; v Assurance 



y.c 






Wm" 







15 



-rv- -r 




v 



•- L . .- •• ; Vw.v.r .-,% ; r- ; : - .>- ••* ■ • .--v'. • .;• . • ' . ,•■ : .-•'•- 

1 rp!' f ^j^E«t^iiesaay *975 '•...- — 

Cll down bv over £10m. 




' lx. 
'.‘.ill- J " 



VJ, as - R^tBcnMC*A 'sharp mcreaeejn 
i^^be ^derwriting loss, secopd^'nMjj 


-,,. qua^: Attributable ' ^^ARD MEETJBjKIS 

^i, ••"■ profits or the .Commercial Unton^ -^iTlSj 'following ctnnnxnlefl; h*Wi nonilrd 
Assurance Company are down ^^P 3 o* Board - 'meed am to 3Ffua fiuvi 
V.-tj^Jtom -fW.6m. to £2.6nu -leanup 

” es1 2 m ?i?£ * OT dtofto, Official iud Sea: Ion* Sf?S?awil- 

■u..^ . flail;". Or 1975 jn tl ftm loWH^ -at/abte Trt;tirr dividends .constAEfed are' 
A :^^JE14.4m- ;••/ &\s^r-,ramim or Jinab us ib? 'suMiroion 

. % .v The .-fire ■ accident 'jatift: martifo bdow- ja %uad . ffiiiitf *n law 
J ^yu nderwriting loss in ”*** ttomWt ‘- 


■-i 


- . «i.. w — ,. a • • ~ : ^ eCO “*f •• '. ' -TO-DAY'- 

quarter was - . £3JBL8ni^''.C9® pared Merfmsa- Addis Securities. ;G*AsU and 
•:-• with a profit of ' in . the Co. fBaciw). • KlncsWe timstHKnt, Mt-r- 

11 .' sa me 1074 peridfl^indv tbe total candle Tnrestment Trt&t, Sectirta* Grata 

i: V;deflcit.fixc®^-W<eamejb Ki^ 0 5 - saaw*x Mute*. 

£2oABL, agaipss • * , J F[nats=,Acrair- rBnalneersj",. Ajsoclaied 

Investment jnCOTO£ for the hair .Tooling "IOdnstrtea . Provincial Q£sa Trust, 
year' was, "up b? £l40C'.t0 £48tn. Remrfar Croup. Seordsir and "Oniversal 
• The sttbstantial''' in6rea$e shovijj inwwmww. d«« s. ^ua. ; ; • 
u . Jn the- first .quaver (from £i6.1m. IM .^ fUTURE dates 

i.ru'i-^to -fSaSm.)' ^s. bean maintained ciartT rx!7 __ j..-- An*, is 

Hi; .‘‘Rait.jof- which :is due to the ip- ConraW.. UiaaiMrf Minos'of San- ■' 

;. crease in capital in late 1974. • ....I- -aus. is 

At the net taxed level profits g? {“““S - A “' 18 

emerged.atXTJhn. against mam.,. StunT 


cent, of the. id vestment currency 
premium where applicable. Invest- 
ments were . valued at flLOBm. 
(16.74m. at end 1974). Net asset 
value per 2op share Is shown at 
162p (lOOp) after deducting prior, 
charges at par, with the exception 
of the 4* per cent. .Convertible 
Loan Stock .which is treated as if 
converted into shares, y ■ 

Six months 


Cross Income. 

Management exponas 

Imprest .... :.ZL 

Taxation 

Net- revenue •.-?....;:r.,-. I • 
Dividends 


3975 

.. .£. 

389 A10 
29.09S 
83^28 
101.000 
jrf.aw 
111.404 


1974 

... £ 

554.G* 

HOW 

106.057 

70.000 

liS.813 
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-. 1 v 4 ®* giving earnings of 2^5p compared Direct Spanish TeJcgraoh ,v:ai*. is 

■' 5/77 with 622p per 25p sbarel_", " sombvaai Aus. 21 

: i : " l -v " The direetnxs rendrr that under- Woodhouse and Rluon .::...:;u.. Aug. 21 


. •■>•• -sasssassffisss « *■ »■' - - 

. be earned in 'the Ti-K*. but in the Aitdck oil au*. ib 

■■ LhS. ,there ' has', been^ a major London Aiiamic invert. Trust-- ;.. Sent. 10 
deterioration dim largely to poor 5unley iBernarti invest. 1 Trust; 'An*. U 
taotftr '- rmulti : These they 
explaht 'arise from a combination 
of farther - increases in Court 


- Wu.. awards, and higher repair cost£ company witD WDW»,^uo to 
■ ■ neither of which havener bS manufacture, liquid inks and 

: reflected, in premium fcfcreSS Mmpro » 

■- r~t‘ General liability business remains Swale-Gibbon, 

. r .^' unprofitable. . 

v Results in Western Europe are 
substantially unchanged although: 

. = improvement bad been 


some 

i’.*. 


' expected. Authorities in Austria, 
and the Netherlands refused to 
allow any Increase in Motor 
premium r?,tey in 1975. . In Aus- 
tralia severe Inflation has con- 
tinued, .-unabated and provisions 
for outstanding claims have had 
to be further increased. 

The net -interim dividend 
2.525 (2.603p)— equal to 


Cadbury 
Schweppes 
S. Africa 


- From sales up from R14fi7m. 
Is to R20.65m. first half pre-tax pro- 
... - # , ... . 3. S«5p tits of Cadbury Schweppes (South 

'■* - lAame) grnss — and. will cost £7 ^rl Africa)' show a marginal decline 
V ItoJtn.). For 1974 a total of Bil45p from RG3S.000 to R634.000; 

Paid from pre-tax profits The directors warn that further 


of £50. Lm. 


itec 




Premium* 

Und a nur ifl Bg. h»,._:.. 
Invesoaem. lncoma ... 
Life profits 

Share of associate* loss 
Trading nraftl . .. 
Loan lor. V mtnontlea 

Profit haforo tax 

Taxation 

Net nrefit 

Nm assets 


1975 

fm. 

4MJ.B 

2S3 

49JB 

. LS. 
!14 
10.0 
Ul 

12 

7.2 


heavy increases in costs of glass 
W4 bottles and cans will continue to 
S*-. affect profitability, anti] iifce in- 
^; 7 dustry is permitted to“= charge 
33.0. realistic prices to restore'piargins 
'1-3 —especially as it is necessary to 
continue phasing out obsolescent 
g"; bottles and crates. v 
2ai After tax R281.000 01282,000) 
ns and minorities loss credit K88.000 
13jS (RI9.0001 net profit for the six 

„ ,,,, , , M 212 months was up from R375.000 to 

_ Overeeu opera iioM - ' converted at- rates R431.000 to give Stated earnings 
t of cxc&anao miins at close of periods, per share of 8.5- cents against 
•Profit. 7 4 cents 

New sums assured in the first 
half of JL97S rose from £653 m. to 
£761^m. New life and annuity 
premiums totalled, £23J3m., 
f£23flm.) and there ' were new 
annuities per annum of £28-3m. 

(£3D.3m.). 

The directors point out that it n. re cr itai p or 

; is intended to accept Barclays BroM mcflme cf 

.Bank's offer in respect of the 20 -1®®™“. 
per cent- of the capital of Mer- mcreascd 
' cantile Credit held. 

Statement Page 14 
. See lex 


Yeoman 

Trust 


Investment '-'Trust 
from £354^23- to 
£389,610, but the directors point 
out that tbe half-year figures 
should not necessarily be tfiken 
as an indication of the' year's 
result Gross revenue for the 
year J974 was £725,819. ? . 

As known the interim dividend 
To sive its customers in Ireland « raised from 1.675p to L95p’net. 
a comprehensive technical and and a final of not Jess- than 
manufacturing service. Swale 2.7B25p (2.8475p) is forecast; :. 
Chemicals has formed a joint Taking into account 100- per 
: y V - ' ■ 


SWALE-GIBBON 


earns and 
pays more 

GROUP PROFIT, before tax,, of 
supermarket operators, Hillards, 
increased from £550,356 to 
£640,824 in the r year to • April 27, 
1975. after £355,767, against 
£328,648, for 28 -weeks. Turnover 
for the year expanded from 
£1 7.55m. to £S5.57m. . 

Stated earnings per lOp share 
advanced from £L09p to 5.B6p and 
the dividend is raised from 25l5p 
to a maximum, permitted 2.708p 
net with a final of 0.608p. 

ResflHs for the . half^ear ended 
April 26, 1975, were affected both 
by substantial increases ip wages 
and other, costs, and: by. pressures 
on margins, the directors state. 

It is difficult . to forecast the 
extent to which profits may be 
further increased hr 1975-76 -but 
higher contributions will be 
mode from the five new stores 
opened fn 1974.75 and the five 
supermarkets acquired ' from 
Brierleys in 1974-75. 

Last month a further store was 
opened in Pontefract making the 
total sales area of the group' 
391,000 square feet an increase 
of 157 per cent, as compared 
with April 1974. 

9 comment 

The benefits from five new stores 
and the first time indusjon of 
Brierley’s Snpennarkets appear to 
be the main factors behind 
Hillards' more than doubled sales 
performance which lifted profits 
by 17 per cent before tax. This 
expansion programme has in- 
creased the group’s long-to- 
medium term debt position from 
around £280.000 to over £900,000 
but short term borrowings have 
changed little and a net deficit nf 
about £50.000 is still £350,000 
within the group's short term bor- 
rowings facility. In the current 
year the group appears to have 
plenty of scope left for further 
volume -growth (the new stores 
and Brierley's are still well below 
their full profits potential), .but 
the real growth prospects appear 
to lie in margin improvement 
which must now be Hillards- 
primary concern. Further profits 
growth this -year looks a fair pros- 
pect and the shares which at 72p 
yield 5fi per cenL with a p/e of- 
12.5 per cent, are taking account 
of this. . ' 


loss £3. 
no final 


REFLECTING provisions for a 
redaction in the value of both 
bousing and development land 
and properties of £3fim., and 
higher interest charges of £L55m_ 
against £1.22m., Norwest -.Holst 
incurred a- group pre-tax loss of 
£3fi7m. for the year to March 
Si, 1975, compared with a profit 
of £L67m. for the previous year. 

Last December, 'when reporting 
first half profit down from £L14m. 
to 10.46m., the chairman, Mr. D. 
B. LeMare, said, be did not antici- 
pate any significant change in the 
rate of earnings for. the year. 

There is ho final dividend, 
against 1.47 p. An unchanged 
interim of Z^75p net has already 
been paid. • 

Following difficult trading con- 
ditions resulting from the uncer- 
tain political situation in Portugal, 
the entire Investment m the 
Portuguese subsidiary, amounting 
to £885,000, has been written off. 

Trading profit — £L37m. against 
£2 .44m. — is after making full 
provision for future expected 
losses on contracts in progress at 
March 31, 1975. 

It is proposed to increase tbe 
borrowing powers. During the cur- 
rent year bank borrowings and 
overheads have been substantially 
reduced. - 

U.K. order books are being 
sustained and the groun is 
actively pursuing major contract 
possibilities in tbe Middle East 
and expects to be In a position to 
announce firm orders shortly, the 
directors state. 

• comment 

Norwest Holst's results must 
surely live up lo the market’s 
worst expectations. Trading losses 
emerge at £180.000 after a 27 per 
cent, rise in interest charges; and 
a £3.8m. write off on housing and 
development land which stood at 
£10.5m. in the last accounts, has 
cut net worth by 45 per cent to 
£3.1m. (tax credits roughly off- 
setting Portuguese write-offs) — 
this left the company handsomely 
exceeding its borrowing limits at 
the year end. The ratio between 
borrowings and shareholders' 
funds has since fallen to below 
four times, compared with the 
statutory limit of twice, thanks 
to an improved rate of contract 
completions and land sales; but 
the shares, which at 16p yield 
8.4 per cent, on the last interim 
payment, still havp the fate of 
a 35 per cent, stake held by a 
FNFC headed consortium to con- 
sider. ana a loan of £lJ1m. to an 
unquoted associate development 
company is still unaltered in the 
accounts. 

Anglo-Italian 

Engines 

A new' company, Anglo-Italfan 
Engines, has been formed to 
operate, the concession in U.K. 
and Eire of- the complete range 
Of Lombard ini diesel, petrol and 
gas engines. 



Johnson Richards well 
placed for any upturn 


Ranging from 3} hp to 56 hp 
continuous, these engines are 
already in use with a number of 
UK. manufacturers, including 
Dunlop Industries, Brown and 
Tawse, etc. 

Principal applications will be 
found- in the manufacture of 
compressors, generators, hoists. 
fork 1 .'lifts, small tractors and 
auxiliary traffic controls. 

Dawson & 
Barf os 
upsurge 

INCLUDING a profit of £100,108 
on redemption of the debenture 
stock, group pre-tax profits of 
Dawson and Barf os showed an in- 
crease from £98,627 to £461,743 in 
1974,. after being up from £174,000 
to £240,000 at halfway. 

Current trading of all sub- 
sidiaries in “very satisfactory " 
and a substantia! improvement in 
results this year is expected, the 
directors report. 

The net dividend is raised from 
lJI55p to 1.4-fp per 25p share, with 
a final of 1.09p. 


*Mn>owr ... 
Profit 
Taxation 
Net orofir ... . 
profit on sale 
Retained 


19H 1973 

I S 

S Mi.800 S.KSS.nw 
*«U.7« 9SA77 

179.W4 213.011 
, SM.TM -11.*, 244 
D>-fl9 rttojos 
211.324 *067.159 


• lodudi'ne nno.ioo profit on debenture 
redemprioo : Lok? x Doficif. 

Comparative 1!i7S figures include 
£2,836,000 turnover and £375.000 
trading losses in respect of .sub- 
sidiaries sold during that year. 

Discussions arc still continuing 
regarding approaches made in 
May that might lead to a possible 
offer, the directors slate- 

Caledonian 

Trust 

NET REVENUE before tax for 
the.- year to June 30. 1975, of 
Caledonan Trust Company in- 
creased from £758,506 to £928,566. 
Staled earnings rose from 1.47p 
to l-49p per 25p share or from 
i.23p to l.'Jop assuming full con- 
version of the “ E " shares. 

The . dividend Is lifted from 
1.225p to l^p net with a final of 
0u8p, An interim dividend of 
0.5p net i tame) is also recom- 
mended for 1975/76. 

Net assets are shown at 
£28.69rn. 1 122.05m.) or 75j2p 

against 57.1! p per share. 

1974-75 1973-74 

... t I 

Rovnm furore tax B2&5M 7SL5M 

Tax . 334.795 

PTCf. dividr-nris .1C.3R2 

Allrib. Ordinary C1JH 

Inter no. diiHti-nd 15.1A72 

Proposed final — 24BA12 

Balance .’’J.-MS 


ALTHOUGH IT IS impossible to 
forecast the fortunes of U and R 
Johnson-Richards Tiles in the 
current year, chairman Mr. D. H. 
Johnson says the group is well 
placed to share in any upturn 
in industrial activity. 

He feels a recovery in world 
trade would be the most potent 
factor in helping towards a sub* 
stanual profit improvement, since 
wage limitation will restrict the 
potential for increased UK sales. 

By setting up new plant in the 
US and distribution centres in 
Europe (lor which planning is 
at an advanced stage) the group 
Is seeking to be able to take 
advantage of a revival in world 
trade when it comes. 

Given now some hope or an 
easiDg of UK cost inflation and 
with the unrealised potential of 
past capital expenditure especi- 
ally in building up increased 
capacity “we feel well placed lo 
share in any upturn iq industrial 
activity," says the chairman. 

In the year ended March 31. 
1975 group pre-tax profits suffered 
a reduction from 14.39m. to 
£2.92m. The UJC factories showed 
a I2i per cent improvement in 
trading profits, but this was offset 
by a 70 per cent, drop in the 
results of the South African and 
Australian factories and the 
marketing subsidiary in the U.S. 

Mr. Johnson explains that fall 
in demand was a common factor 
affecting these overseas subsidi- 
aries. In addition. South Africa 
was seriously affected by rigid 
price controls and by teething 
troubles on the commissioning of 
plant, resulting in a serious pro- 
duction loss at n time when 
demand was greatest; Australian 
sales suffered from low-priced 
import competition and in the 
U.S. sales decreased so rapidly in 
the second half that the group 
was unable lo prevent a substan- 
tial build-up or excess slocks. 

Significant price increases have 
since been approved by the South 
African Authorities and, with pro- 
duction problems now largely 
overcome, the company is once 
again earning profits, members 
are told. 

Since the chairman reported on 
reduced export demand — notably 
from the UA — and referred to 
production cutbacks at some U.K. 
factories, there have been further 
cutbacks in order jo align pro- 
duction lo the reduced level of 
export demand and a static home 
market. 

This action, and the suspension 
of capita] expenditure not or im- 
mediate benefit to cash flow, has 
effectively offset the combined 
results of cost inflation, price and 
■ profit controls, and reduced con- 
tributions from overseas subsidi- 
aries, with the result that the 
parent company is currently 
operating “well within" its 
resources and approved facilities. 
Chairman's statement Page 11 


1974. on an S.3 per cent, sales 
drop — figures were not disclosed. 

The interim dividend is 2 per 
cenL against 6 per cent. Total for 
1074 was 12 per cent.— profit for 
that year fell to 5A217.000 from 
$440,000 in 1973, 


J. E. Sanger 
turns in 


actively engaged in looking at 
opportunities that could help 10 
complement am! expand overall 
business both in the U.K. and 
overseas, members arc told. 

1*7+73 IOT.-.-74 
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£ 605,000 


Carried fnrvard 
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241.673 
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Doulton 

Australia 


Net profit after tax. of Doulton 
Australia . Tell 83 per cent in ihe 
half-year to June 30, 4073. com- 
pared with the same period of 


ALTHOUGH pre-tax profit of the 
J. EL Sanger international meat 
trading group has fallen from 
£l-5m. to £605,000 for the year 10 
March 31, 1975, there was a con- 
siderable improvement in the 
second half when the profit of 
£440,000 (£672.000) was well over 
double the first half figure of 
£165.000 (£836,000). 

And chairman Mr. J. E. Sanger 
repons that this upward trend 
has been continued through the 
first four months of the current 
year, with overseas subsidiaries 
contributing ■* significantly " to 
turnover aud profitability. 

Earnings per lOp share for 
1974-75 are shown to be down 
from 9. lip to 2.48 p. A final divi- 
dend of 3p makes a net total of 
3.75p, against the single 2J2p paid 
for the previous year, which was 
the first dividend since the com- 
pany was made public in Dec. 
1973. 

Mr. and Mrs. J. EL Sanger have 
notified their intention uf waiv- 
ing £127,000 of the proposed linai 
dividend. 

Mr. Sanger says that from 
April 1, 1975 until the end of 
July, 67 per cent, of group turn- 
over was derived from overseas 
subsidiaries, and (he revenue 
and profit derived from non-U.K. 
operations should continue to 
increase. 

He adds that despite the ban 
on import of beef and veal into 
the EEC. the group Is prescmly 
irading successfully in Europe by- 
importing other meats and. at 
the same time, is developing its 
domestic trade within the EEC. 

The North American sub- 
sidiary. which began operations 
in October. 1974, has made 
“significant" progress, exceeding 
expectations. Significant penetra- 
tion has been made of the U.S. 
domestic market, which has prnfi- 
ably complemented the import 
business, and also given new 
sources of supply of offal for 
export (o the EEC 

Despite particularly difficult 
circumstances in ihe meat in- 
dustry in Australia the Sydney 
operation continued 10 trade 
profitably by opening up new 
markets in the Far East and 
Pacific areas. 

The chairman stresses that ihe 
group has maintained a* strong 
liquid position. ** which enables 
us in take advantage of favour- 
able international meat trading 
situations, and this continues to 
be a basic strength." 

New markets which offer good 
potential are being developed, 
particularly in the Middle and 
Far East, and in Central America, 
and in addition, the Board is 


• comment 

Last year was a period of adjust- 
ment Tor J. K. Sanger. The group 
was htt particularly hard by the 
EEC restrictions on third country 
beef mid veal imports and this 
was apparently the main reason 
for tbe 6harp drop in volume — 
Kilos fell by 3S j«r cent.— whirh 
sent profits lower by roughly ISO 
per cent, pre-la::. The group has 
recently been changing its trading 
■structure so that it can expand 
within the EEC and also lake 
advantage of the. opportunities 
which have arisen in trading be- 
tween non -EEC countries. 
Sanger's strong liquidity position 
has been only slightly weakened 
—not cash of £l“m. shown in 
the last balance sheet is now 
only marginally lower— and 
tough a full profits recovery may- 
be too much lo hope for m the 
current year, a yield of 174 per 
cent, at 3tip seems a fairly sound 
base for the shares. 

Morgan 

Grampian 

ahead 

THE ANNUAL meeting of the 
Mor»an-Gr:itnpii<n publishing, etc., 
group was mid that trading 
results of the first quarter « t«» 
June 30) had exceeded the com- 
parable period last year. 

However, the chairman Mr. K..I. 
Parsons said, the July and August 
issues of the group's publications 
were thin. 

In view of the state of reserves 
created by the large unappro- 
priated profits of recent years, 
and of the. current liquidity of 
the company, .Mr. Parsons said, 
it wns expected dividends would 
be maintained within the limns 
of current legislation. 

Mr Pardons said: “We hn*e 
heard many times in the past 
years, forecasts that the U.S. 
ennomy i< about to upturn. Many 
commentators are now making 
that prediction and if they should 
prote correct, our U.S. business 
magazines should be well placed 
to take their share of an expand- 
ing market, although the present 
strength of the dollar against the 
£ will require us 10 increase nur 
sterling deposits to guarantee our 
dollar loans. 

“We have taken the necessary 
steps during the last year tn 
speure our business for the future 
until the time when the cycle 
turns in our favour.” 


r 
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/ 


“Ybur Company is organised and equipped to 
maintain its leadership in its main product fields., 
and to ensure long term success and profitability” 


Sir JulesThorn Chairman 



V. 




Sales at £807m with 25% overseas 

fn the year to 31 March 1 975 the Company ’s operations were 
adversely affected by general economic conditions. However, sales in 
the year, including sales between divisions, total £807m compared with 
£-739m last year. Overseas sales accounted for 25% of Group turnover, 
totalling £21 2m compared with’£1 78m. 

The Chairman in his Annual Statement to sh a reholders says that 
difficult market conditions in consumer-durable products, combined 
with price controls, reduced margins belowthe levels of previous years 
arid, with costs rising at an unprecedented rate, trading profits were 
iowerthan last year at £144m compared with £1 51m. 

Pre-tax profits after depreciation and interest amounted to £65.4m 
compared with £74.1 m and profits after tax amounted to £30.3m 
compared with £36. 6m. 

in engineering and domestic appliances the increased levels of 
business were sufficient to counterbalance rising costs and increased 
profits were recorded. Similarly, in television rental the increased income 
from the growth in colour subscribers combined with the reduction in 
unit depreciation costs provided satisfactory growth in profits. However 
in television and audio and in lighting, where business was at a reduced 
. level, both divisions suffered from excess production capacity, recording 

substantial falls in profits compared with 1 973/74. 

Borrowings substantially reduced 
from peak level 

. After a substantial increase in borrowings in the fiist half of the year, 
due to the finance required for the acquisition of Clarkson International 


Tools and the effects of inflation on working capital requirements, 
borrowings at 31 March 1 975 were substantially reduced from the peak 
reached in the autumn. The improvement was achieved through the 
high level of cash flow, £1 1 2m in the year, and despite the continued 
high level of capital expenditure totalling £91 m, on fixed assets and 
rental equipment. 

Prospects-some encouraging signs 

Prospects forthe current year are overshadowed by the problems of 
the UK economy. If British Industry isto have any hope of remaining 
.competitive in the international markets it is imperative that the rate of 
inflation be brought under control. 

The television rental business has been adversely affected by the VAT 
change in the first quarter of 1975/76. However, in recent weeks the 
trends have been encouraging and we still confidently expect a 
substantial increase in the number of colour subscribers this year. 

Demand for consumerelectronics remains low but turnover in 
domestic appliances has been maintained at a buoyant level. There are 
signs thatthe lighting businessmthe UK has now ‘bottomed out' and 
■ some recovery in profits can be expected this year. The engineering 
division may be affected by the downturn in the economy later in the 
year, but we stiff expect satisfactory profits in 1975/76. 4 

There are prospects of improvement overseas this year. The 
well-established lighting and domestic appliance operations can be 
expected to progress. Market conditions in consumerelectronics 
continue to be difficult but some overall improvement in results is 
expected principally due to the improvement -in trading in Australia. 
Considerable expansion in overseas rental is planned. 


Unfortunately in these days of currency restrictions cash generated in 
the UK cannot be freely used overseas and it will be necessary to raise 
short-term loans in foreign currencies. However, there is a relatively 
quick pay-back period in television rental and it should not be necessary 
to raise long-term funding. 

The future standard of living in Britain depends on efficient and 
successful industries operating in an economy in which inflation is 
controlled, there is continuity of Government policy and planning, 
enterprise is encouraged and penal taxation is avoided, 

“Your Company is organised and equipped to maintain its leadership 
in its main product fields and all concerned will continue to strive to 
overcome the present economic difficulties and to ensure long-term 
success and profitability". 


The Board is confldentthatlbe Company overall has adequate 
finance facilities available and there is no intention of raising cash from 
shareholders in the foreseeable future. 



Summary of results for 

Turnover 

1974/75 

- £807 m 

1973/74- 

£739m 

Trading Profit — — 

£1 44m 

£1 51m 

Profit before tax,™ ™. 

_£65.4m 

£74.1 m 

Ordinary Dividends 

-~5.525p 

5.253p 

26.9p 

Earnings per share 

— 23.6p 



Thom Electrical Industries is a world wide company with four 
distinct areas of activity, T.V. and audio, lighting, domestic 
appliances and engineering. It uses many distinguished trade 
marks including Kenwood, Atlas, Mazda, Bondix, HMV, Ferguson, 
Ultra, Marconiphone, Baird, Tricity, Parkinson Cowan. 
B wham’s, Avo, Goodmans, Main. Moffat. Clarkson, DER- 
The Company operates 80 major factories and employs nearly 
95,000 people around the globe, all contributing in the 

past yearto a record turnover of £807 million. 


THORN 

....... . THORN EUCTRJQAL INDUSTRIES LIMITED, THORNilQ USE. UPPER SAINT MARTIN'S LANE, LONDON WC2H SEP 


< 
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outlines profit 
measures 


LORD BEECHING, chairman of 
Redland, tells members that any 
profit improvement in the eurrenl 
year will depend primarily upon 
belter adjustment of operations 
to the already reduced level of 
sales, and upon cost savings, 
although there are also a 'few 
arpa* m which a contribution is 
expected from new buslribss. 

Housing starts in the U.K. are 
expected to rise slightly but he 
feels It is unlikely there will be 
any worthwhile increase in con- 
struction activity, since limitation 
of public expenditure may be 
intensified, while private invest- 
ment is sluggish. “ Even so. we 
expect same improvement In our 
performance at home.” 

The severe recession in con- 
struction activity in Germany did 
not have serious effects upon 
Brass and Co. until the second 
half of 1U74. but ii caused profit 
(or the year to show a downturn 
lor the first time. Poor market 
conditions continue and. although 
an upturn can be looked for with 
confidence. Lord Beeching nays. 
it now- appears unlikely to occur 

berore the end of 1975. 

As reported June 18, group pre- 
l-i\- profit Tell from in 

£19.0flm. in the vear ended March 
31. 15)75. 

Inflation adjusted accounts 
show the profit on a CPP basis 
at riO.STm. (£29.11m.t. Earnings 
per share are given at 9.05p 
1 15.5fjpj. compared with S.75p 
(12.(K]p) historical: and assets per 
share are shown at 86fi4p 
(84.73p). compared with ofi.lfip 
<5G.3*Jp> historical. 

The U.K. group trading pro lit, 
exclusive of property safes, fell 
by 121! per cent, due to poor 
results fmm concrete pipes, and 
to fewer falls in profits Trom both 
the gravel and brick divisions, off- 
set by improvements in most 
other divisions, in particular of 
tiles, roadstone. Redland Purle, 
and Redland Norlhem Ireland, 
the chairman explains. 

Mainly, because of difficulties 
experienced in Germany and 
Australia and despite improved 
results In most other areas, the 
gross profit overseas fell by 12 
per cent-, indications from both 
the sale and profit figures being 
that, at the trading level, over- 
seas companies experienced a 
degree of setback similar to that 
of the U.K. activities. 

The chairman says that 1974-75 
was a period or strictly limited 
capital expenditure, and a similar 
measure of restraint continues in 


the current year. 

in the U.K., the inflationary 
surge, combined with both price 
controls and recession, and 
coupled wilh the three-day week 
caused the group io suffer a net 
cash imbalance which persisted 
through most of 1974-75. This 
was controlled successfully, and 
now cash requirements for re- 
placement expenditure and 
expansion of working capital are 
being met nut of cash Sow and 
from existing credit facilities 
respectively. ■ 

As known the group has made 
a £7-’.ra. rights issue, and funds 
derived from it will enable selec- 
tive expansion to be resumed. 

For the current year the 
directors have authorised, or have 
budgeted for capital expenditure 
in the U.K. amounting to £8.02m. 
(£10.47m.). At March 31 contracts 
had been placed for some £1.79m. 
(£2. 98m.). in addition, capital 
expenditure programmes for over- 
seas subsidiaries for the year 1975 
totalled some £5J2m. (£7.85m.>. 
At December 31, 1974 contracts 
had been placed for around 
£0.63m. (£0-27 m.). 

See Lex 


pared with £3.96m. for 1973- 74 
the dividend is 2.787p (2.6238p) 
net. 

An analysis by activity 
of turnover and profits shows 
(1000's omitted): — Toys £164®8 
(£12,729) and £2,320 (£1,764), 

general plastics £3,753 (£3,035) 
and £100 (£1B3), footwear £3,700 
(£1,350) and £151 (£115), APD 
£141 (£142) and £34 loss (£67 
fossi; Parent company administra- 
tion added £66 to profits (£54). 

The value of goods exported 
amounted to £6-95m. .compared 
with £4 ,9m. The EEC was the 
best customer overseas with the 
rest of Europe and the VS. second 
and third. 


Scottish 

Western 

Investment 


Continued 
confidence 
at Airfix 


Continued confidence in the 
future is the message from Airfix 
Industries, the toys, plastics and 
footwear group, which last year 
produced record profits for the 
ninth successive time. 

In his annual statement, the 
chairman Mr. R. Ehrmann says 
that the purchase or the share-*! 
in Tri-ang Pedigree has increased 
the group's diversification in the 
toy trade, while the purchase of 
shares in Plasty principally, and 
also in Ava International, should 
greatly increase export potential 
and give rise to foreign earnings. 

Completion during last year of 
several major improvement 
.schemes in the factories should 
yield increasing benefits during 
the coming year. The directors 
are continuing as previously to 
invest heavily in new plant and 
products in order to ensure con- 
tinuing earnings growth. 

As reported on July 11 profits 
were £2.fim. before tax for the 
year ended March 31, 1975. com- 


PRE-TAX revenue for the first half 
of 1975 of Scottish Western Invest- 
ment decreased from £0.87tn. to 
10. 77m. The figure for the year 
1974 was £1.7m. 

Earnings per 25p share for the 
full current year are estimated at 
l.i ap, compared with 225p for 
1974. 

. As known the Interim dividend 
is 0.5p net (same). Last year's 
total was 2p and included 02p 
exceptional payment v - 

Net assets totalled ‘ £49.3ra. 
(£30 Jm. at end 1974) including 
full dollar premium amounting to 
£10.03m. f£6.7m.). Net asset value 
per Ordinary and " B ” Ordinary 
was 9(1.9p (562p). 

In the net assets, credit has 
been taken for the investment 
currency premium on £1.64m, 
being the surplus on the currency 
loans. 


Revenue before tax 

Taxation 

Available 

PrercrehcB dlv. 

Interim OnL 


Six months 
1973 1974 

X X 

776.45V HMri 
353.23 32S.27T 

447.234 338J66 

23.129 23.129 

215,860 2U1B& 


NO PROBES 

The proposed mergers of 
Barclays Bank and Mercantile 
Credit and of Lonrho and London 
Australian and General Explora- 
tion are not being referred to the 
Monopolies and Mergers Com- 
mission. 


BIDS AND DEALS 


Roneo Vickers 
in Germany 


IN A. DEAL to strengthen its 
position id the office reprographics 
field Roneo Vickers has agreed to 
buy from Addresjograph-Multi- 
mph International the business 
of Mathias Banerie GmbH* West 
Goman manufacturers of offset 
duplicators and mafiroom eqtap- 
menL 

The purchase price Is £3nu sub* 
ject to find valuation oE the com- 
pany. 

Mathias Bauarie has built up' a 
substantial international business 
in the manufacture and market- 
ing of desk-top offset duplicators 
and large volume folding and 
collating machines.' ■ ' 

The purchase is the latest of a 
series of expansion moves 
announced in recent months by 
the Roneo Vickers Office Equip- 
ment Group which, in its last 
financial year showed a 52 per 
cent.’ profits increase on a 30 per 
cent, increase hi turnover. 


company’s unlisted investments, 
it is imlflcriy that the company 
would be granted a re-listing by 
the Stock Exchange in Its present 
form, 

Mr. Dean's recommendation & 
contained in the formal offer 
documents which have now been 
sent out. They disclose extensive 
dealings by Mr. Martin Vickers, a 
WMnsiraiken director. in Charter: 
hall shares between January and 
August, 1975, and similar dea l i ng s 
by Whinsparken. In the period, 
Mr. Vickers bought 310,000' at 
between 2lp and ■ sip and sold 
295,000 at between 22 ip end 63}p. 

The offers close on August 29, 


Guthrie bid 
for Ajax 
unconditional 


SPICERS— AHREND 
TALKS OFF 

Spicers (a part of Reed Group 
which is a subsidiary of Reed 
International) and Ahrend Creep 
BV. a major Dutch office equip- 
ment supplier, announce that 
they have decided not to con- 
tinue their discussions with a view 
to a possible merger. 


Guthrie Corpu. has received 
acceptances in respect of 204,965 
shares (92.40) of Ajax Magnether- 
mlc Corps, as a result of its 
tender offer of July 17. 

The offer has, therefore, now 
been declared unconditional. 


LEADENHALL— 

STERLING 

The offer on behalf of British 
and Commonwealth Shipping for 
the L03S.369 stock units of 
Leaden ball— Sterling Investments 
not already owned has been 
accented in respect of 639.245 
(31.40 per cent, of the issued 
share capital). These, with the 
units acquired by B Mid C on May 
22, 1975, represent 80.63 per cent, 
of the capital As announced, the 
offer became unconditional on 
July 18 — it dosed at 3 p-m. yester- 
day. 


WHINSPARKEN 

Recommending shareholders in 
Whinsparken Investments to 
accept the already announced bid 
from CharterhaD Finance Hold- 
ings, Mr. J. G. Dean, Wh Inspar- 
ken's chairman, sare-that. because 
of the nature and extent of the 


NO INSIDER 
DEALINGS 

Five investigations by the Take- 
over Panel Into share dealings 
prior to takeover bids have 
revealed no evidence of insider 
dealing. This was disclosed in a 
statement by the Panel yester- 
day. 

The companies taken over were 
Contractors' Services Group, 
Gallaher, John M. Henderson. 
Midland Aluminium, and Peureula 
Investments. The 'statement said 
the investigations had been com- 
pleted following receipt of reports 
from the Stock Exchange and 
that “no evidence of a breach 
of Role 30 (which deals with 
insider trading) of the City Code 
was found In any of these cases." 


This announcement appears as a matter of record only 



NISSHIN STEEL CO., LTD. 

(Nisshin Seiko Kabushiki Kaisha) 

(Incorporated in Japan with limited liability) 


* ■■ 

/ ■ ■ 


U.S. $20,000,000 


9% per cent Guaranteed Notes 1980 


unconditionally and irrevocably guaranteed as to payment of principal and interest by 


THE SANWA BANK, LIMITED 




Baring Brothers & Co., Limited 

Yamaichi International (Europe) Limited 
Manufacturers Hanover Limited 
Arab Finance Corporation S.A.L. 

Banque Arabe et Internationale dTnvestissement (B.A.I.I.) 
Banque Nationale de Paris 

Credit Suisse White Weld Limited 

Kuwait International Investment Co. S.A.K. 

London Multinational Bank (Underwriters) Limited 


Merrill Lynch, Pierce, Fenner & Smith 
Securities Underwriter Limited 


Union de Banques Arabeset Franpaises (U.B.A.F.j 


Algernon a Bank Nederland N.V. Amsterdam- Rotterdam Bank N.V. 

Arab Financial Consultants Company S.A.K. Associated Japanese Bank (International) Limited 

Banca Commercials I ui liana Banca Nationals del Lavoro Banco di Roma 

Bank of America International Limited Bank Leu International Lid. Bank Mees & Hops NV 
Banque Bruxelles Lambert SA. Banque Degroof Banque Europeenne de Tokyo SA 
Banque Generate du Luxembourg S.A. Banque International a Luxembourg SA. 

Banque Populaira Suisse lUnderwmersf SA Banque de Sues et de I'Union das Mines 


Arab Bank (Overseas) Ltd. 
Julius Baer international Limited 
Banco Urquijo Limited 
The Bank of Tokyo (Holland) N.V. 
Banque Franqaise de D£p6ts et de litres 
Banque de Peris et das Pays- Baa 
Banque da I’Union Europdeftne 


Baring Sanwa Multinational Limited Joh. Berenberg. GossJer & Co. Berliner Himdals-und Frankfurter Bank 

Capital Tin Internazionale S.pA Cazanove & Co. Citicorp International Bank Limited Commerzbank Aktiengesel Ischia ft 

Compagnia Finanziaria Intormobi/iara S.pA Creditanstalt. Berkverein Crddir Industrie) et Commercial CrAdit Lyonnais 

□aiwa Europe N.V. Deuische Bank Aktiengesellschaft Deutsche *Girozentrale-Deutsche Kommunalbank- 

Dillon. Read Overseas Corporation Dominion Securities Corporation, Harris & Partners Limited Dresdner Bank Aktiengesellschaft 

European Banking Company Limited First Boston (Europe) Limited First Chicago Limited Robert Fleming & Co. Limited* 

Antony Gibbs Holdings Ltd. Goldman Sachs International Carp. Gneveson, Grant and Co. Kambros Bank Limited 

Handelsbank in Zurich (Overseas) Limited Hill Samuel & Co. Limited IBJ International Limited Japan International Bank Limned 
Jardine Fleming & Company Limited Kidder, Peabody international Limited Kleinwort. Benson Limited Kradletbank N.V. 

Kredietbank 5 A Luxembourgeoise Kuhn, Loeb & Co. international Kuwait Investment Company (SAK.) 

Kuwait Foreign Trading Contracting & Investment Co, (SAK.) Uzard Brothers & Co„ Limited Lehman Brothers Incorporated 

LTCB Asia Limited B. Metzler seel. Sohn und Co- Samuel Montagu & Co. Limited Morgan & Cia International SA 

Morgan Grenfell & Co. Limited New Court Securities Corporation New Japan Securities Co- Limited 

The Nikko Securities Co.. (Europe) Ltd. The Nippon Kangyo Kakumem Securities Co. lid. Nomura Europe N.V. 

Orion Bank Limited Pierson, Heldring and Piereon N.V. Post-och Kredifbanken PKbanken Saitama-Union International {Hong Kong) Ltd. 
5alomon Broihers Sanyo Securities Co.. Ltd. Sanwa Bank (Underwriters) Limited J. Henry Schroder Wagg ft Co. Limited 

Singapore-Jap an Merchant Bank Limbed Smith, Barney & Co. Incorporated . Socifite Gdnfale SociAfa Gftnfirale da Benqyp SA 
Strauss. Turnbull & Co. Swiss Bank Corporation (Overseas) Limited Taiyo-Kobe Finance Hong Kong Limbed 

Tokai Kyowa Morgan Grenfell Limited Union Bank of. Switzerland (Securities) Limited F. Van Unsehot Bankiers 

Warburg Panbas Beckor Inc. Wardley Limited Wako Securities Co. Lid. Westdeutsche Landesbank Girozentrale 

Williams. Giyn & Co. Wobaco Investments Limited Wood Gundy Limited 


STAG/YATTON 

Stag Furniture’s share and cash 
alternative offer for Tattoo 
Furniture has become uncondi- 
tional 

At the first dosing date, yester- 
day, acceptance bad been 
received in respect of 9.371.701 
Ordinary shares, which with the 
8,495.000 shares already . held 
amounted to some 83.58 per cent, 
of the total. 

Total consideration in respect 
of the 9,297,701 shares of Vatton 
for which acceptances had been 
received by August 8 wDl be satis- 
fied by 107,539 Ordinary shares 
of Stag and £561,756 in cash. 

As known the offer has been 
extended until August 22 and the 
share and cash alerative remains 
open for election. . 


SHARE STAKES 

Central Province Ceylon Tea 
Holdings — Bandangn Holdings has 
purchased a further 25,000 Ordi- 
nary shares making its total 
bolding at August 7 600.000. 

Estates House Investment Trust 
states that upon the scheme dated 
M«y 2 becoming effective on July 
2t it became interested in 
E2.S25.000 Antofagasta (Chili) and 
Bolivia Railway Ordinary and £595 
Preference stock, and in 2.554,633 
Trust and Agency of Australasia 
shares <31.933 per cent). 




MINING NEWS 




Another Gold Fields 
offshoot does well 
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BY LESLIE PARKER, MINING EDITOR 


THE GOOD results from. Gold 
Fields of South Africa are 
followed up by a rise in profits 
from another, albeit much smaller, 
segment of the Consolidated; Gold 
Fields empire, the mineral Sands 
producer Western Titanium -which 
operates in Western Australia. •' 
Operating profit In. the year to 
June more than doubled at 
$3 55m. against $L43m. although a 
considerably higher tax charge 
cut the improvement in the net 
surplus to a more modest $Q4m. 
at $LB7m. (£l.G2m.). 

Dividends are brought Up .TO 21 
cents, absorbing from 12 

cents in 1973-74 but it is- pointed 
out- that the final of 7 cents 
represents a third payment for 
1974-73 in order to bring the 
distributions in line with other 
Gold Fields group companies This 
year there will be a return to the 
normal interim and final. 

Sales more than doubled in the 
year to .June at S12_21m. owing to 
higher prices, especially for 
zircon, and the increased produc- 
tion of benefleiated Ilmen ite 
following the commissi ontug of 
the second plant at Capel at the 
beginning of the y«rr. It is 
added, however, that customers' 
requests for cancellation., or 
deferment of contractual tonnages 
owing to. the downturn in the 
picnient market caused ilmenite 
output to be curtailed towards 
the close of the year in order to 
avoid stock accumulation. . 

Preparations are still proceed' 
in? for the Eneabba heavy 
mineral operation which, is 
scheduled to reach . production in 
the third quarter of 1976. Western 
Tttaniura’s London price' ps a 
nominal 230p. 


sponsible action initiated by the 
mini ng unions at national level 
which could' place at risk the 
continued sound and proper de- 
velopment of its mine. There is 
enough coke at grass level to 
supply customers’ needs for the 
next Three to four weeks. 

Dealings in Nigel Gold have 
been temporarily suspended in 
London and Johannesburg at the 
company's request following nego- 
tiations with an overseas consol^ 
tJuin which is interested in buying 
24 per cent, of Its issued capital 
and in purchasing all the coal 
which It may have available for 
export. The share offer will be 
extended to ail holders if it 
is successfully concluded. Nigel 
operates tho Durabe colliery m 
Natal. Friday's price was a nom- 
inal Sap- . _ , 

The London Tin group’s Kuala 
Kara par Tib. Fields has entered 
into an option agreement with 
Boost ead for a SUttftm. cash 
purchase of 280 acres of Up- 
bearing land, valid until March 31 
next Ore reserves disclosed by 
boring are put at 31m. cubic 
yards with a recoverable 0.2 kati 
(0.27 lbs) of tin concentrate per 
cubic yard. These are considered 
.to be insufficient to warrant the 
transfer of either of Kuala's two 
existing dredges. Alternative 
mining methods are being 
examined. 


the deal fa expected to ta 
announced shortly. Meanwhile, 
Sabina’s field geologist Mr. Pet w 
Gununer is reported to have staked 
three other groups of claims in the 
area, totalling 112 claims. Noranda 
and Union Miniere have also been 
staking ground. Newmont empli*. 
sises that drilling and systematic 
exploration have still to be carried 
out on its optioned claims. Sabina 
reacted 3p more to <op yesterday. 


RAH MAM HYDRAULIC TIH—JoIt 7i* 

Cuipul 59 nu-tnc ;ounrs uMixc 5) tvonn.. 

CEEVOR TIH^-July: mclnc tom-s 

nf ore treated Droductfl <j terare Mjcfc 
Tin *SS per cent. Stw metadua; s ionn., 
low tirade conrcnvairs <Juik- toniu. 5l . 

KENT (FMS) TIN DREDGING— jq] 7 
Tin output 37 tonnes MS connrti. 

MALAYSIAN TIM— Mining Ri.suli— 
July: Tribute orr snlrt Ifl.Hd uhhim ijin* 
C.52 tonnvti. Wprkj.'ix proflJ fLJM »r : ; 
loss). Tin are rvuniud m slock u ,tq: 7 
3t. 1375- 1.W lonncs no comp'.? u-iii 
rvsLriiilon on ■wlf’s iniposid by :| rJ 
iMe.-naiionil Tin Council i. 


Property 

Investment 

hopeful 


Palabora 
profit hit 


ROUND-UP 


No gold ore was treated from 
North Kalgurli's Fimiston mine in 
the 16 weeks to June 17. - It was 
placed on a care and maintenance 
basis when Kalgoorlie Lake View 
told, the company that it could 
not continue treating outside ore 
at its Chaffers plant. .North 
Kalgurli's own gold plant can' now 
only deal with nickel ore. . The 
company states that discussions 
are continuing with a number of 
concerns for .re-establishing 
mining and treatment at Fimiston 
on a joint venture -basis. 
Yesterday North Kalgurli were 
8iP- 

Rio Tmto (Rhodesia) made a 
net profit of $RhL22m. io the half- 
year to Jane, less than half the 
3Rh2.55m. for the same period of 
1974. The company said that the 
Tow price of copper continued to 
limit the profitability jof ■ the 
Empress nickel mine.. Also, the 
persistently high exchange. ' rates 
for the U.S. dollar and sterling in 
relation to, the Rhodesian dollar 
adversely affected the revenue 
from sales of nickel, gplcL ripome 
and emeralds. ■ ' 

The Consolidated Gold Fields 
group’s BeUambi coal operation in 
New South Wales has issued 8S9 
employment fenninatftm notices 
as from next Friday. Owing to in- 
dustrial action output during the 
last few weeks has been at a 
level whfeb is regarded as no 
longer economic. The company is 
not prepared to tolerate "irre- 


FOLLOWBMG ON the cut in the 
half-year dividend from 60 to 25 
cents reported here on August 7— 
the 1974 total was 120 cents — the 
RTZ group's South African Pala- 
bora copper operation announces 
a 63 per cent, drop in taxed 
profits from R27m. to R9.Som. 
from *a sales volume down from 
R74m. to R50nL 

This was despite a sales increase 
from 39,088 to 49,929 tonnes of 
copper, reflecting the fact that 
first half saies, last year were 
affected by shipping delays while 
those for 1B75 have been helped 
by a reduction of slocks on hand. 

Profits were hit by a drop in the 
copper price, which meant that 
the average received was approxi- 
mately half that for the same 
period or 1974, and by the inevit- 
able continued- effect of inflation 
on costs. Palabora Fell 5p to 
PTflp yesterday following a profit 
fall which had already been fore- 
shadowed by the dividend cuL 


SABCNA IN U.S. 
STEEL DEAL 


The reason for last week's little 
burst of' speculation in the shares 
of Canada’s Sabina Industries was 
a report in .the Northern Miner 
that ft has. done a deal with UA 
Steel for the opening up of the 
company's base-metal prospect in 
the. Bathurst area of New Bruns- 
wick/ where prospecting excite- 
ment has been touched off by a 
high-grade copner-xtnc-lead-silver 
find now under option to America's 
Newmont Mining t55 per cent.) 
and the mining offshoot of the 
Price Company as reported here 
on July 2. 

It was understood in London 
that clarification of the terms of 


A RETURN to profit for Properly 
Investment . and Finance is indi- 
cated by the chairman. Mr. D. L 
T. Oppe, for the current year. 

Provided conditions in the 
housing market do not deteriorate, 
the company's clients should he 
able to undertake at least a 
reasonable volume of business, 
and with substantial reduction m 
interest charges a " moderate 
profit should be achieved,” he 
declares. 

This wifi not attract tax until 
the substantial losses are marie 
good, and he hopes dividends will 
be resumed. 

Any realisations from written- 
down advances will further reduce 
borrowings. In the year to March 
31, 1973 borrowlnes were repr-id 
by proceeds of hnuses— built nr to 
be built — and liquidity imprmecj 
considerably. Bank borrowing 
were down from r7.r>m. to £2 3m. 

As reported on July 2 a loss nf 
Il.TDm. (profit £0.3m.i before I.ix 
was incurred in the vear to 
March 31. 1P75. after an es 'op- 
tional write-down of £1J33m. of 
assets to estimated net realisable 
value. The wrire-down is srenicr 
than (he £i.lm — £0.5-'hn. after lax 
— indicated when the half-time 
figures were published. 

Holdings of quoted investments 
have been reduced, and a more 
recent valuation is £758.095 after 
further sales producing £426.234. 

Nei assets attributable to the 
Ordinary are shown at £4J)7ra. 
f£6J52mj at end-March. The fl 
shares had an asset value of 115? 
(146pJ. 
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Reed Canada 


Reed Paper president Mr. 
R. W Billingsley said in Toronto] 
that the company made a conn 
siderable number of shutdowns 
fn the second quarter and would 
prnhably continue to do so in the 
third. 

He expected however that the 
third quarter would see a 
gradual but steady improvement 
in all sectors of Reed's business. 


This announcement appears as a matter of record onlyi 
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US$15,000,000 

7 year loan 

forming part of the finance for 
the acquisition by 

The Guthrie Corporation limited 

of 

Ajax Magnethermic Corporation 


. arranged by 


LLOYDS BANK INTERNATIONAL LIMITED 


and provided by 


Bank of Scotland 

Canadian Imperial Bank of Commerce 
Lloyds Bank International Limited 
Midland Bank Limited 
SocieteGenerale 

Standard and Chartered Banking.Group limited 
Toronto Dominion Bank 
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UNLESS jt. fairy . 

comas forward at-. .-tfce-.;3wt 
rnindre, it- looks li|${jr.'tbRrtfift 
Hutchison International 'SJoard, 
' when it 

reluctantly have f& sdflse ' at 
least con<Utte^rAceaptance of 
Jast week's fcJtfabitaB' from the 
: Hong_ Kon^' and 'Shangbai Bank. 
TtarJBanfc ttar^offared "- to put 
up. HK?130nt in new equity 
capital, ptovldod that tho Issue 
is at par and' that the Bank can 
appoint a new -chief ..executive, 
and two Board members. - 

By withdrawing' its Offer to 
underwrite '« SKB178m. .Tighta 
issue, Wardley; a wholly owned 
subsidiary of the BK Bank, pre- 
empted • HIL*& u attempt to 
reconstruct. ' ; 'its :. crumbling 
financial: posWon- by appeal .to 

eristjng : sbareii6l4fir8. : ■ 

'Thbugh'.tte shares had risen 
ta HKp, before dropping back 
to HK91-68 yesterday, their value 

Is debated e. 

If - the Bank’s statement on 
Frid ay about' the seriousness of 
HII/s position is taken at face 
value, the market price of utl 
shares should be nearer the 
HK$1 that the bank has offered 
to Pay. 

. The problem confronting share- 
holders at the preseat time is 
that they- know so very -little 
■bout HH/$ true position. Hope- 
fully the Board will enlighten 

them.- The r Bank is evidently not 
prepared to. Ait a Press confer- 
ence on Friday, Bank Chairman 
Hr. Guy gayer repeatedly re- 
treated ■ behind the ; wall of 
silence known as “the confiden- 
tiality of., bank customer- rela- 
tions." . 

One thing Mr. Sayer did admit' 
was that the initiative for 


Wardley withdrawing firwn the 
: ligate underwriting came- from 
the Bask, not Wardlegt ifitelf. This 
has raised the question of conflict 
of interest " - _ - . 

There are ttose.'wfifr ' argue 
that as the bank eould ^pt afford 
to see BDEL go into liqcftdation it 
would taw to continue .overdraft 
support But la would indeed be 
-a gambler who would play that 
game of poker given the -Size of 
the stakes. As of this moment, 
most of the cards are. -in. the 
hands of the bank. 

The best that shareholders 
might be able to do is - try to 
create enough fuss to~£orce the 
bank to pay more foe its shares. 
Whether such $ shareholders’ 
movement will get under way will 


HONG KONG, August It 

depend very much on whether 
the HEL board can come up with 
a convincing set of . -accountc 
which would show that its assets 
per share ore worth rather more 
than the meagre HK$1.30 which 
the ' bank — presumably- privy 
both as commercial banker and 
merchant banker to the recent 
H1L position— claimed on Friday: 

Another question which should 
concern shareholders is who 
the Bank hag in. mind to put id 
as Chief executive. " A man of 
calibre might well be able to pull 
the company around and rationa- 
lise its sprawling operations 
fairly quickly -but it is doubtful 
that the bank itself has anyone 
experienced with running a con- 
glomerate of this sort. 


Mitsubishi Chemical 
expects profits drop 


Mitsubishi chemical industries 
expects profit before tax and 
extraordinary items to be Y7bn. 
(YlT.SSbn.) for the current year 
to January 31 next on gross sales 
of about Y580bn. (YB34bn.), a 
company spokesman said. 

An increase in fixed costs be- 
cause of an average 20 per cent, 
production cutback will' result 
In an expected Y3-5bn. decline 
in pre-tax profits to about Y3bn. 
for the half-year ended July 31, 
he said. 

. After-tax profit wall he' About 
Y2.3tra. (Y4.0hn.). ' 

. However, the company has a 
carried over profit of Y2.6SbzL, 
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so ‘It still plana to pay an un- 
changed interim dividend of 
Y2.5 per share be added. 

Mitsubishi is planning capital 
expenditure- for plant and equip- 
ment totalling -YSSbn: during the 
current fiscal year, up from 
Y50bn. In the previous year, he 
went on. This is for production 
facilities for aluminium, coke, 
and special resins as. well as for 
pollution control Pari: of the 
funds required have already 
been covered by the YlObtL Con- 
vertible Debenture issued last 
month in the Japanese capital 
market 
Reuter 


Speculation on Kao share move 


!3i 


BY PETER DUMMY 

MYSTERY surrounds the cir- 
cumstances which prompted the 
Bank of Japan to forbid addi- 
tional foreign buying of Kao 
Spap as from the end of last 
week. ... 

Kao Is one of the two majors 
of the Japanese soap and deter- 
gent industry, with turnover of 
, 5475m. last year. The Central 
Bank's prohibition is taken. to 
mean that foreign ownership of 
. the company’s 72m. shares is 
rapidly approaching the 25 per 
cent, limit (of 18m; shares), 
which is the cut-off point for 
foreign ■ ownership unless the-, 
raunagement of a company re- 
quests otherwise. 

This surprises- securities 
dealers; seeing that foreign held 
shares numbered less than 5m. as 
.. recently as March 3L Since 
then the price has risen Sharps, 

. from Y327 after the March scrip 
issue, to Y427 in May— after 
which it reacted to Y864 only to 
rebound to a high of Y449 last 
week. 

Rumours have circulated that 
.. Procter . and Gamble was either 
- buying, or working up a deal • 
_with Kao, but a leading securities 
house said to-day that much of 
the buying had come from Hong 
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Kong, It was presumed, that more than 10. per qent.'pf a 
speculators were exploiting the company’s equity -by a single 
rumours of a tie-up with one of foreigner. No - doubt this could 
the multinationals. ' •*’. .- be got round by using nominees 
However, the chief executive or subsidiaries, “but that would 
of Procter and Gamble .'Sun- be asking for trouble,” Hr. 
home. Mr. J. W. Nedell, gave Memer said. 

“an absolute and categories no” It would not be a promising 
to the stories when asked- about way to break into the Japanese 
them in Osaka to-day. He -said market 

that there had not been a single Kao shares are widely held,, 
previous enquiry received by the the main local shareholders being 
company, and that Procter and insurance companies and banks 
Gamble welcomed the oppor- (the largest Chlyoda Mutual, with 
trinity to state that it would not 5.2 per cent.). The company is 
be party to a financial manoeuvre believed on have about 30 per 
of this kind in the Japanese cent of detergents ' sales and 
market. some 15 per cent of the toHet 

He was alluding to -the fact soap market 
that takeovers by stealth are .on- ^ A reason why Procter and 
beard of and would be.. frowned Gamble may have been linked 
on' -by. the” financial establish: ’ ' the ’share activity is’ that 
raent. His views are echoed by it has been marketing detergents 
merchant hankers. .Mr. Ed aggressively in ithe past two 
Memer of Schroder JWagg said years ,\and is known to be on the 
that any deal invgmug share expansion tack in view, of its 
swaps or affiliation with a present, 88.5m. option on assets 



and government.” in addition to. its believed 10 

Apart from the 25 per cent per cent of the detergents 
rule (which survives the llberali- market 
sation of inward investment la Nobody at Unilever’s Tokyo 
the present form), another regu- office was available to comment 
lation forbids the acquisition of on the Kao matter today. 


Solid showing by Safmarine 


BY JOHN STEWART. 

SA Marine Corporation 
(Safmarine) to-day announced 
unaudited taxed profit of about 
R20ra. (R18m.) for the year 
ended Jane 30. 

This is *qual to net earnings 
per share ’ of 68c (B2c) .from 
which an increased dividend of 
19c (16c) will be paid. 

In addition, Safmarine 
announced its 8U1 capitalisation 
issue out of the share premium 
account, this time on a one-for- 
20 basis Cone-for-ten last year), 
which will result in the creation 
of about 1.5m. new shares and 
increase the total of issued 
ordinary (50c) shares to 31.1m. 

The company is once again 
confident that dividends will be 
maintained in the current year 
and that earnings will not be 
diluted by the new shares. 


At the same tune it is esti- 
mated that return ■ on share- 
holders’ funds is not less than 40 
per cent. 

The company's solid showing 
at a time .when world shipping 
is going through a lean period 
appears to be based on at least 
three factors. 

It Iras, firstly, an extremely 
conservative employment policy 
in respect of Its vessels, and 
shows a preference for long- 
term contracts which yield 
steady if unspectacular revenues, 
rather than seeking fat. short- 
term advantages on the spot 
market In this way its tanker 
bottoms, are ail employed on 
contracts entered . into four 
years ago. 

This conservatism is token 
through to its financial manage- 
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men* where the policy is 
maximise plough-backs and 
Write-offs during times of plenty 
in order to reduce the capital 
load during lean periods. 

'This is iltnstraSed by the fact 
that on 1975 results the company 
w3U distribute only 19 of the 68 
cents per share earned. 

Finally, the company to fortun- 
ate enough to be the national 
carrier of a cowMry which ‘suf- 
fered a great deal less than 
most from the balance of pay- 
ments problems arising from oil 
price rises since October 1973. 
On U.S. and Far East Shipping 
trades the company has secured 
more than 50 per cent of the 
market share, while on the enor- 
mously rich SA/Europe trades it 
probably commands about 40 per 
cent of the business. 


Interim 
fall in PUK 
turnover 

By Robert Mauthner 

PARIS. Aug. 11. 
France's leading aluminium 
producer and non-ferrous metals 
group, PecMney Ugine Kuhl- 
mann, has just announced 
substantial drop of 17 per 
cent in first-half turnover— from 
FrsJXSbn. during the : r first six 
months of 1974 to Frs.9.5bn. in 
the same period thl& year. 

According to the company, the 
fall in sales reflects the gener- 
ally, depressed economic situation 
and. was exacerbated by the 
sharp fall in a number of raw 
materials such as copper. PUK 
also- emphasised that another 
reason was that the average 
dollar exchange, rate used to 
produce the consolidated figures 
was Frs.428. in 1975, compared 
with FnAJKS for the same period 
of .1974. It should be added, 
however, that. such arguments 
are only employed when results 
are disappointing and that no 
French company .with Increased 
turnover this year has Invoked 
the exchange rate to demon- 
strate that its results could have 
been even- better.. . 

Analysed by sector, the 
sharpest fan in turnover was 
cm the copper processing side, 
which fell from Frs JAbiu in 1974 
to.. only Frs.l.5bn. this year, fol- 
lowed by aluminium production 
which dropped rather less dra- 
matically from Fra.3.6Sbn. to 
FrsBJObn. 

The slack state of the French 
metals ! market was underlined 
by the fact that 42 per cent, of 
turnover was accounted for by 
foreign operations; 22 per cent; 
took the form of exports by tbe 
group's French companies and 
20 per cent, came from the sales 
of foreign subsidiaries. 

Meanwhile, it was announced 
in New York that, following the 
successful public takeover bid 
by the PUK American subsidiary 
Pukco of the American metals 
company Howmet a new com- 
pany, wholly owned by Pukco, 
has been set up. by the French 
group which has merged it with 
one of its subsidiaries. 


Poor prospects 
at FKH 

By Jonathan Carr 

BONN, August 11. 
FRIEDRICH Krupp Huetten 
werke (FKH) the steel-making 
arm of the Krupp concern, 
presents a dismal picture of 
falling orders and production in 
the second quarter of 1975 and 
expects West German crude steel 
production for the year as a 
whole to be some 20 per cent 
down on 1974. 

The. company, which increased 
its. net profits by DMllm. last 
year to DM76m^ gives no details 
of its; present profits position. 
But it does note that with export 
prices falling markedly, produo 
tlon plummeting and .costs 
rising, the earnings position of 
German steel companies has 
worsened month by month since 
the end of 1974. 

FKH’s production in the 
second quarter showed a marked 
decline against the same period 
of 1974 In all areas— -in pig iron 
by 14J» per cent, iu erode steel 
by 1L4 per cent, and in special 
steels by 29.5 per cent 
Meanwhile, the orders Intake 
was “wholly unsatisfactory " — 
down by 20 per cent against the 
average for last year. The only 
notable exception came in the 
forged steel sector where orders 
were up by nearly 10 per cent 
against the previous quarter to 
DM27.8m. thanks to increased 
demand from- the Federal rail- 
ways. 
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Discount Bank 
issue success 

By L. Daniel 

TEL AVIV, August 11. 
THE ISRAEL DISCOUNT Bank’s 
offer of 2m. new Ordinary shares, 
nominal value 1£40 (roughly £3) 
each at 215 per cent, plus 
500,000 warrants, was over- 
subscribed on the first day. 
Fifteen million of tbe shares 
had- been subscribed for before- 
hand by institutional investors 
while 25m. were available to the 
public. Only applications for up 
to L£2,000 (£155) will be met in 
full while the remainder will be 
distributed pro rata. 


Faster rate of deposit growth 
for Swedish co-op ba nk s 


ST WILLIAM DUUFORCE 

SWEDEN'S co-operative banks 
notched up a faster rate of 
deposit growth than both the 
commercial and savings banks 
last . year. According to their 
federation's 1974 annual report, 
deposits increased by 20J per 
cent to KrB.Sbn. (£975x0.), com- 
pared with increases of 7.7 per 
cent In commercial - bank 
deposits and 10 per cent, in 
the savings banks. This success 
was probably due to the in- 
creased prosperity of forestry 
industry workers and to the non- 
profit-making co-operative banks 1 
reputation for* offering easier 
credit terms. 

The Swedish co-operative bank 
movement is an economic asso- 
ciation emanating from the for- 
mer - rural credit societies. It 
comprises 440 local banks with 
more than 750 branches orga- 
nised in 12 regional co-operative 
banks, all of which are members 
of the central organisation, the 
Federation of Swedish Co-opera- 
tive Banks. They have their 
central commercial and clearing 
baiiki which handles the move- 
ment’s liquid reserves and all 
foreign business. Although they 
account for only 6 to 7 per cent, 
of total credits, the cooperative 
banks handle more than half the 
credits to Swedish farmers. 

Lost year 21,000 new members 
joined tbe movement, bringing 
the total to nearly 258.000. Of 
this increase some 80 per cent, 
came from outside tbe agricul- 


tural sector. 

Tbe co-operative banks* operat- 
ing profits also grew in 1974, 
rising by 24 B per cent, to a total 
of Kr.58.7m. (£6^m.). A con- 
siderable portion, KrBl^m., was 
used to increase valuation re- 
serves, while Kr.63m. was allo- 
cated to interest refunding. Net 
profits totalled Kr.9.6m. Six of 
the 12 regional banks paid a divi- 
dend of 025 per cent, to their 
members. 


STOCKHOLM, Aug. 11. 

A slower growth (16.8 per 
cent.) in advances than in 
deposits (most of which are 
long-term) led to a steep rise in 
the banks’ liquid assets and in 
turn to a 27.5 per cent, increase 
In balances with their central 
hank. Due to a decline in 
Interest margins, however, the 
operating profit of Ihc central 
bank fell by 17 per cent, to 
Kr&Tra.. most of which was 
allocated for consolidation. 


Nordic Investment Bank 
scheme nearer approval 


BY WILLIAM DUUJFORCE 
THE PRESIDIUM of the Nordic 
Council, meeting in Husavik, 
Iceland, last week' decided to 
call an extraordinary session of 
the council in Stockholm on 
November 15, Co approve the 
statutes of the Nordic Invest- 
ment Bank. This would enable 
the new bank to start operating 
from July 1 next year. 

The council's economic com- 
mittee is meeting in Bergen. 
Norway, to-day and to-morrow to 
examine the proposal for a joint 
investment bank agreed in June 
by the cabinet ministers respon- 
sible for cooperation among 
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Denmark, Finland, Iceland, 
Norway and Sweden. The minis- 
ters recommended that the 
proposal be dealt with speedily 
because of the acute demand in 
the Nordic countries for new in- 
vestment and foreign capital. 

The bank will have a capital 
of 400m. special drawing rights 
(SDR) equivalent to about 
Skr2bn. (£220m.) and a loan 
and guarantee capacity equiva- 
lent to lm. SDRs. It is to be run 
on “ sound banking principles." 
will finance joint Nordic invest- 
ments and exports and raise in- 
ternational loans, particularly in 
the oil-producing countries. 


Moevenpick lowers dividend 


BY JOHN WICKS 

MOEVENPICK, the Zurich-based 
holding company of tbe Swiss- 
owned Moevenpick restaurant 
and hotel concern, is to pay a 
reduced dividend of 8 per cent 
for the financial year ended 
March 31, as compared with 14 
per cent, for tbe two preceding 
fiscal, periods. Its net profits 
sank sharply to Sw.Frs.230, 000 
(2.4ml) for the year, following 
a drop in group cash flow for 
the 12-month period ended 
September 30, 1974, to 

Sw.Frs.10.32m. (12.31m.). and 

in Bpite of a rise in group turn- 
over for the 1973-74 period of 
17.1 per cent .to Sw.Frs216.7m. 
(185m.). 

The major source of concern 
for tbe group is its interest in 


hotels operated with a " Holiday 
Inns” franchise in Opfikon and 
Regensdorf, both near Zurich 
airport Tbe capital of the com- 
pany Moeven pick/Ox y Hotel 
Opfikon was subjected to a two- 
thirds write-down last year, sub- 
sequently being restored to its 
original level by an injection of 
funds from parent companies 
Moevenpick and Occidental 
Petroleum. Additional surgery 
is now planned for the Regeas- 
dorf hotel. All restaurant operat- 
ing firms in the group’s Swiss 
division booked a successful 
year, however, and improvements 
were reported for German 
restaurant operations. 

In the eight-month period 
from October 1, 1974, to May 
31, 1975, group sales showed a 
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2.6 per cent. Increase to 
Sw.Frs. 179.3m. (174J3m.). turn- 
over of Swiss and German 
restursnt and hotel firms taken 
as a whole having improved by 
9.8 per cent to Sw.Frs.133.Sm. 
(121.8m.) and that oF trade, pro- 
duction and managemeot sub- 
sidiaries fa ling back by 14.1 per 
cent, to Sw.Frs.45.5m. (53ra.). 

For the current period ending 
September 30, 1975, tbe group's 
operating subsidiaries will cut 
back investments considerably 
to SwFrs.S.5m. (20.8m.), this 
sura being more than covered by 
easb-Bow. And for 1975-76 the in- 
vestment figure is to be reduced 
by more thao one-half again, wijh 
projects in German and Swiss 
restaurant sectors accounting for 
about SwFrsAfim. 


Zueblin overseas orders drive 

BY GUY HAWTJN FRANKFURT. August 11. 

OVERSEAS operations are taking DMlm. compared to DM15m. a dend would be- slashed from 
on a rapidly increasing import- year previously. The concern’s 1973's 14 per cent, to 8 per cent, 
ance for the major West German executive board is proposing that It is worth pointing out, however, 
construction companies as the distributed profits should be that this is far better than many 
home market moves deeper into trimmed from DM2.21m. to. construction company share-, 
recession. One top concern has DM1.15m. which means the dm- holders have been doing. 

just reported that overseas orders — — — 

are now accounting for more 
than 50 per cent, of turnover and 
the same is believed to be true 
of other operators in tbe field* 

Zuebting of Stuttgart, a lead- . „ 

ing West German construction DEMAG, the Duisburg-based the same level as in the first half 
group, has just announced that capital equipment and mach- of 1974, 

more t ha n half of the DM04Sm. inery manufacturer, is forecast- Demag's total order book, how- 
orders received Id the first half ing that profits this year will be ever, has increased, by some 30 
of 1975 came from outside substantially lower than the per cent to DM2.4bn. over the 
Europe., A further 7 per cent. DM26,4m; net reported In 1974. first half year. The decline in 
came from European countries An interim report states that the demand has come only in the 
other thaw West Germany. company has been hit by the standard product sector. In 

ThP oattern. Bavs the Broun current world-wide recession. capita! plant the order position 
h B rbeeome S^HeSbie tinSTErt According to the executive remains satisfactory, 
vear when home demand storied Board - abort-time working and Workshops in the capital plant 
+!! "J3KI i? ttSi th?fsS under-utilisation of capacity had sector, says the report, have 


Demag sees lower profit 


BY GUY HAWTIN 


FRANKFURT, August 11. 


The sufficient work in baud to main- 


to decline. In 1974 the fast , . , 

rievplnninB overseas business seriously curbed earnings 

accounted’ for more tiian hal? of company, now 90 per cenL owned tain full employment until 1976. 
the annual inflow ofoSers and b y Mannesmann of Dusseldorf. I n the standard product sector, 
the foreton order book Stood^t ^ not expecting much of an however, a number of workshops 

improvement in the second half are hit by short-time working. 

*. of the year and the report states The report remarks that In 

An indication of the increasing the unchanged international June Demag — as well as other 
importance of overseas orders in economic down-turn means that concerns in the capital goods 
the group’s business is givw in demand for machinery will area— noticed a short-term in- 
the breakdown of the 1974 turn- remain weak. crease in demand as a result of 

over statistics. Of the groups Turnover in the first half of the Federal Government's in- 
DM61 5m. turnover— -only 2 per the year totalled about DM917m. vestment incentive plan. But 
cent, up on the previous year-— a — virtually unchanged from the the company remarks that in the 
mere 13 per cent was atitnbut- game period of the previous year, main this measure only brought 
able to overseas activities. This incoming orders amounted to forward orders t'nat would have 
compares with 10 per cent of DM1.4bn., again, at more or less been lodged anyway, 
turnover the previous year. 

Thanks to increasing fore! 
operations, business over t 
year remained stable. Profits, 
however, declined, but tbe 
concern, unlike so many others 
in die industry, remained- in the 
black. 

Net profits fell from the 
DM3.8ni. reported in 1973 to 
DM2 .06m. while reserves were 
strengthened to the tune of 


TVO 

financing 

needs 

By Mary Campbell 

IN ONE of several loan negotia- 
tions currently under way, 
Teollisuuden Voiraa Oy— Indus- 
trins Kraft of Finland (TVO 
power company) has announced 
that it is negotiating a five-year 
note issue amounting to 5m. 
Kuwaiti dinars (about Sl7m.). 
Indicated coupon on the issue, 
which is being managed by u 
group of five banks beaded by 
Kuwait Foreign Trading Con- 
tracting and Inveslment Co., is 
8} per cent. The notes will ho 
formally offered on August 23. 

TVO is in the process of con- 
structing a nuclear power plant 
to supply its shareholders (16 
of Finland's major industrial 
companies! with a high propor- 
tion of their power requirements. 

The overall foreign financing 
requirement for the project will 
be largo — perhaps in the region 
of 2bn. Finmarks. Market 
sources report that a seven-year 
Eurocurrency loan nf between 
S60ra. and $70 m. is currently 
being syndicated for TVO hy a 
banking group headed by the 
three Finnish banks. Kansallis- 
Osakc-Pankki, Pohjoismatden 
Yhdyspankki Nnrdiska Foren- 
incsbankon and rnsiipankki. Thf 
proceeds of this borrowing will 
also be put towards the nuclear 
plum. 

The Iron and Steel Corpor- 
ation of South Africa is planning 
to iloat a 825 m. iwme on the 
Eurobnnd market, Reuter reports 
from Paris. Market sources sug- 
gest that invitation telexes may 
go out on Wednesday and that, 
barring a major change in mar- 
ket conditions in the meantime, 
the indicated coupon would be 
10 per cent and the maturity 
five years. Lead managers are ex- 
pected to bp Credit Commercial 
de France, Krcdieriiunfc Luvcti- 
bourgeoisp and Westdeutscbc 
Landesbank. 


Van Gelder 
first half 
setback 

By Frlso Endt 

ROTTERDAM. August 11. 
VAN GELDER Papier reports 
a disappointing first six months 
of 1975. Against a turnover of 
Fls.408.2m. (Ia6t year Fls.459.finM 
profits arc Fls.419,000 (31 Dutch 
cents per share) against Fls'ilm. 
(FIs. 15.71 per share) in 1974. 

The market situation m the 
paper and packaging industry 
fell back because of the recession. 
In particular, under pressure 
from overseas newsprint prices 
fell after May this year. The 
company expects a loss over the 
second half of 1S75. To cover 
investments over the 1975-76 
period— enlargement of produc- 
tion capacity and efficiency 
adjustments— a loan of Fls.40m. 
has been arranged. 


Pernod Ricard 
sales well up 

By Robert Mauthner 

PARIS, August 11. 
PERNOD RICARD. the company 
set up laji year after the merger 
of the two leading manufacturers 
of ams aperitif, has announced u 
consolidated turnover (or tb- 1 
first six months of 1975 of 
Frs.l.l6bn. compared with 
Frs.l.04hn. for the same period 
last year. 

The rise follows a substantia! 
increase In Turnover of ihc com- 
panies of the new group last year 
which, at Frs.2.24bn., was up 21 
per cent, from the year before. 

However, the improvement in 
1974 net earnings, at Frs.93.Sm.. 
was much smaller — only about 1 
per cent, more than the 1373 
results worked out on a compar- 
able basis. 
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Standard Oil (lac.) 8*p£ *38 

88 

100 

Eidai 7ipc MSB 

» 

91 

Temuca Ttpc 1867 

88 

87 

Foul flpc MSB 

86 

87 

Tauttoceaa Spc UK __ 

K* 

87* 

Ford Bpc MBS 

73 

75 

TRW Sfpc 1888 

H 

87 

Fuji SIPC 1885 

1U3 


Utah toe 1887 

88 

83 

General Electric <4 pc 18 87 

BS 

85 

Vain 9 * dc 1883 

88 

180 

Gillette tine 1887 

74 

78 




GonU Spc 19B7 

7B 

80 

MOTES 



Halliburton 4*pc 1887 

122 

124 

Air France #*pc 1882 

IB* 

101* 

Harris Soc MBS 

60 

68 

Aust. tad. Dcr. Mine ISO 

102 

103 

Hitachi OlPC 1884 

ICO 


Barclays 7|pc UTS 

95* 

97* 

Honeywell Spc 1988 

78 

75 

Cl* NU. dll Rhone Iflpc *S2 

1D1 

102 

rrr tiix 1887 


AS 




Kotnaisu 7iPC Mff 

mi 

104 


! J. Ray McDermott Wpc *S7 

13S 

137 


THE PHILIPPINE 
fflVESTHERr COMPANY SJL 

Net Asset Value as of 
31st July, 197a 
UB. 89.72 

Latcd Lsxeadxntrs Stock £xtib«sce 

. Affafc 

JapM Cinfmir tolmatee; 


lAsfiaMfeSaoaittiBSA, 


Owens IDiftWS 4ipc 1H7 " 
J. C. Penney 44 nc U87 ... 
Pioneer Sljw 1880 
Rand Selection Sipc MBS... 
Rank 4iP* 1885 . — 
Rnvjoa *3PC U®7 

Sporry Bond ■Hoc Ufi? ... 

Squibb 4ipc 1JB7 

ToeWba aloe isn ..... 

Union Carbide 4tpc 1882 .. 
Warner Lambert 4jpe 1607 
Warner Lambert qpc U68 
.Xerox spe 1988 


tit 

UB 

88 

SO 

us 

JM 

•42 

87 

84 

S* 

lot 

ira 

w 

Wi 

w 


Source; KUder, Bsaboftr Securities. 
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\m Ivondon Kridgc 

25 , 865 sq.ft approx 
remaining. 

To Let 


from 5,173 sq.ft. 

Car Parking • High Speed Lifts 

details from: 


33 King Street, 
London EC2V8EE 
Tel: 01-606 4060 

. — — Telex: 885557 

'Chartered Surveyors .. 
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Late rally on Mid-East peace talks 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, August 11. 


A LATE RALLY developed on mixed. Chemicals and Electricals Minfere 
Wall Street to-day, although en- mostly improved, while Motors ground. 


which gained 


tfiusiasm was lacking owing to and Oils eased slightly, 
spreading prime rate increase. Significant improvements were 
The Dow Jones Industrial in Smg. AWhom, 


some Electricities dropped, with initially quiet session, although no 
Intercom down Bjfts'.ig to 1.635. clear reason for the' upturn was 


Average climbed 6.02 to 823-76, and A*™ 1 **™ 

Notrtte losers included Earn- 

“is Em ' cc,R 0111 

to M6.15 although declines stiU RousseL 


AMSTERDAM— Narrowly mixed 0ils lost ground, with Petrofioa apparent. ‘ Purchases by some 
in extremely small volume. off B.Fre.60 to 5J250. “large’' investors led the upward 

2 r?“^ D ^o”° E r„c 5 p S S , 0 TEES SEt-gsr* «ded 

f w v ut u ^ ra shM Fuo - 2 » SJffMaLSffj- Karmart«a 


| . r ■^uu»UW V«U1A. IV U^V.UU, 

Bankings and Insurances were inZlZZ R JFPJi, tn ,Tlirssen DMLS0 to 88.50. Hoesch 

steady. Algemene Bank Nederland j ^ *381 ?,!?£? t0 35 311(1 ' ebn Dil2 - 50 at 

0-1 Via 9 +n Ml unit Amctan. _“ nQ rlUU P S oJTS.D lO SSI- 105.50 


outpaced advances hv 775 to 545. Americans and Germans were gained Fls-Z to 352. and Amster- .f ^ chares dPclined^Li 10 f 50 - 

- Ml mirpri in the Foreign sector, dam Rotterdam Bank mit on . cea in eo. Hoeing were j n n 


Trading volume expanded 680.000 also mixed in the^Foreign sector, dam 
shares to 32.35m. . ’ ' ' " ' 


, uv „ _ __ motors, VW gained DM1 .90 to 

with IBM and Eastman Kodak Fls.0.4 to 77.7 pending its first half 115.50‘and Daimler-Benz DM1.10 

_ onnh Tnv/er huf UOACbxt find r fiSlll te next week WTSi24 lO BJrs.ffo to £0 3100. 

vere C recent ^1 ^ L ! yrt1 ?. afte ^ Siemens were each better. Most Bonds lost around Fl&0.50 y 0° the Bond Market trading 


™ e „/ ecent ^°“ eh e JJ' international Oils were resi- attributed to widespread anticipa- 2Jnlon Carbide BPrs.10 was quiet with Market Regulating 

erturd^ed in Part ey Israels vrith Imperial Oil and Shell tion of a new increase of interest. to 2 -240 xd and Westfnghoose Banks taking up about DMIOm. 
acknowledgement that prepress Transport each higher, although BRUSSELS— Losses predomi- B.Frs.4to BIS xd. West Germans of stock. There was still demand 
**eace Talks p e tnniiia eased- *" ' " 


had been made in 

. with Egypt 

Most analysts attributed the 
partial Stock Market recovery to 
technical factors stemming from 
a temporarily oversold condition 
while sentiment may have been 
bolstered by the Commerce 
Department report that U.S. 

Retail Sales rose 2,4 per cent, in 
July, supporting the Admin istra- 
tion's claims that economic 
recovery is underway. 

IBM were up St} to $183}, 
Burroughs $3 to $93} and Procter 
and Gamble $12 to $89}. 

Motors and Oils were narrowly 
mixed. Some Oil Refiners raised 
prices of petroleum products. 

NVP dropped S1J to $7} 
sharply lower earnings. 

Singer lost $1 to $12], although 
one of its divisions signed' a 
technical agreement with Algeria. 

Michigan Seamless gained $£ to 
S2B1 on higher July quarter net 
earnings. 

Fletwood Enterprises advanced 
:1J to 911} on favourable earnings 
comment. 

Republic tacked on SJ at $10— 
July year earnings “comfortably 
surpassed ** those of a year earlier. 

Gold Minings were lower. 

The American SE Market Value 
Index shed 0.07 to 85.79, with 
declines outnumbering advances 
by 399 to 21 2. 

Wcstates Petroleum, the most 
active issue, rose $3 to $10}. 

Nnlex cased S' to $13} following 
bearish comment. 


nated. 


were little changed. 


Gold Mines and Coppers slipped. Metals were lower. with GERMANY— Shares firmed in a 


For short-term stock of up to three 


with the exception of Union Cockwill down BTrs.16 to 1,052. burst of late activity after an 


OTHER MARKETS 


Canada easier 


With the exception of "Western 
Oils, which rose 1-S8 to 183.83 on 
index. Canadian Stock Markets 
were easier yesterday. 

The Industrial Share Index shed 
0.08 to 186.91. Golds 5.69 to 357.70, 
Base Metals 0.01 to 77.79, Utilities 
0-12 to 128.L8. Banks 1.76 to 265.75 
and Papers Dili to 111.55. 

PARIS— French shares generally 
irregular in dull trading 
Banks, Foods, . Constructions 
Metals aftd Stores were narrowly 


Indices 

NEW YORK 


DOW IONES AVERAGES 


Ckwe 


HomeJ 

Quads 


6SJES 

63.26 

63.28 

68.24 

68.31 

68.67 

62.64 


Tram 

port 


iodusJ 


166.69 

166.63 

166.63 

166.71 


£23.76 

617.74 

816.79 

*13.67 


Aug. 

ii:.. 

8 ... 

7 ... 

6 ... 

6 ._ 

4 ... 

1 ... 

July 

31 ...'68.61 
30 ...j 68.82 
29 ...| 683*6 , 

38 66£i I 180.33 B37.SS 
25 ...■ 88.81 I 1*1.22 254.U8 


166.79 1 310.16 
167.38 218.0s 
160.40 £95.60 


VtiL 


7822 
78.67 
78.64 
78.48 
78.57 
79 J» 
79.63 


Id. 8.5 £31.51 

161 • 3314* 

169.29 824.86! 79.60 

80.11 


79.60 

734* 


Trading 
Folamol 
000' 8 


12360 

11 . 6*0 

1230 

164* 

15.470 

12,620 

13.320 


' 68.88 , 161.6a ; 340.21 
! <53.97 ■ 1*2.69 i 236.67 
: *6.98 ! 167.12 346.76 
| 68.81 I 170.15 446.74 
6S.83 ! 170.60 I 862^1 


80.01 

81.13 
82-J7 

83.14 
33.50 
S3.6& 


1976 


Hich 69.92. 174.12 | 881.81 

87.07 | 


)4/4| 

i6f£i 1 iXb/7) 1 

<B4 (6) 1 


Loir BE. IS, 

146.47 1 632.04 ; 

>2.02 


G/li 

(ill) | (2/l> j 

(2/1) 


Alt-rime 

279.88-1051.70 

163.32 

mm 


(7/2160) Hll/im 1 

[B3/4/BS 



ISS3 > 41.22 1 

WAS 

mm 

Low — ^ 

(6/7(32)1(3/7/32)1 

(2Brt/4£ 



14.640 

16.160 

19.(00 

14400 

16.110 

3J6M 

20.160 

20.6*0 

1*690 

16.370 


1 Excluding bonds. 

IND. DIVIDEND YIELD pjc. 


Au«. 8 


Aug. 1 


Aug. 9, 1974 


4.75 


4.69 


4.80 


N.Y. SE ALL COMMON INDEX 

December n. 1985=50. 

1975 Aug II Auk. 8 Augt’7 Aug. 8 Aug. 6 


High/ Ifj i» - 


61.24.37.0* 46.16 
Il5(7)i (2/li 


46.92 46.10 46.00.46.09 


RISES AND FALLS 

Issues traded Up Down Uncbaitsed 
1.778 545 ITT 438 


-Autf 11 Aug. 8 Aug. 7! Aag. 8 Aug. 6 


New High! 
£»t 


AMERICAN SE MARKET VALUE 
INDEX 

St arting bas e 700 Aug. 31. 31 1 3. 

Wfe ~AU|fH Au^>. o.Vup. 7 .Vug.* Aiic-S 


Hlgfa On 


86.86 


96.80 67-20; 86.79 
15/7> (2/lj, 

Volume i 

(OOCTai : 1.460 : 1.480 


B6A4 ) 87.16 87.35 


1.710 1 1.900 1 1.720 


U5. STOCK INDICES 
STANDARD AND POORS 


Aug. 


* Industrials fCanposite 


July 


II - S7.2 

r.. - 9656 

7 96.87 

6 96.79 

5 -- 06.74 

4 97.75 

1 98.68 

31 99.58 


ae.ss 

86.03 

86.39 

86.25 

86J9 

87.15 

87.89 

88.75 


Av'fta yield on SO 
‘ Leading Stocks.. 

A T 

July 

51 

1 

On Dlridenda 

\ 7.91 

17.53 

, 7.42 

On Eaminjta 

14D5 

14.15 

1 14.23 


■1975 High 


107 AO 95.61 

(15/71 (lS/7> 

LOW 77.71 70.74 

•S/lt (8A> 

* 425 Industrials. 1 423 Industrials, SO 
Utilities 35 Rails. 


1975 


STOCK AND BOND YIELDS 

AM. 6 July 39 July 31 
1973 1975 1974 

IndL Ord. Yield nc ... 3.94 * 3.84 4.23 
Iod. Ord. P'C ratio 1 0 .53 10Ji5 10.29 

Long4erm GotL Bds. 
per cent. 5.68 5-71 6.62 


MONDAY’S ACTIVE STOCKS 



Stocks cknins 

on 


traded 

price 

day 

Fed. Nat Mart ..... 

277,380 

141 

+1 

Polaroid 

258.600 

341 

+U 

Wesilmdrouse Elect 

) 65,400 

141 

-» 

Occidental Petrolm. 

122.100 

171 

+1 

Emery Air Freight Ufi.OOO 

38i 

-1 

Anaconda 

108.300 

VH 

+* 

Howard Johnson ... 


111 

— 

Nat Semiconductor 

91.000 

373 

+1! 

Xerox 

W.MO 

SOi 

+11 

Continental TeL ... 

98.300 

IU 

+i 


TORONTO 


INDUSTRIAL INDEX 

Aug- It Auk. S 1975 High 
185.91 1S6.99 196.50 115/7) 


1975 LOW 
159.41 (2/11 


MONTREAL 


INDUSTRIAL INDEX 

AM 11 Auk. 8 1973 UiKh 

194 S3 194415 205.61 (15/7) 


1875 Low 

159X5 (2/11 


COMBINED INDEX 

AUK. 11 AUK. 8 1975 High 

136.90 199.04 198 JO (15/71 


1973 Low 
158.02 1 3/1) 


MELBOURNE YIELDS 


SYDNEY ALL ORD. INDEX 


Aug. 11| Aug. 8 | Rlgb 1976 j Lew 1375 


359. 13i360.74 1 586 AS (4/8) | 289.86 <9/1. 


TOKYO NEW SE INDEX 

Base =100 January 4, 1906. 


Aug. I! I Aug. 8 


311.93 312.41 


High 1373 | Low W75 


1 333.11(2/7) 1268.24il0/l) 


HONG KONG INDEX 


SWITZERLAND — Barely steady 

in continued quiet dealings. Apart 
from seasonal factors buying in- 
terest was restrained by reports 
that the number of short time 
workers in Swiss Industry will 
probably increase further In 
Autumn. 

Leading Banks eased slightly. 
In otherwise slightly irregular 
Financials, Interfood “B” rose 
Frs.50 to 2^50, while Jtfvena 
Bearer, weakened Frs.45 to 530. 

Among Industrials, Vera Roll 
eased again on its announcement 
of short time work. 

In the Foreign Sector, Dollar 
stocks fluctuated narrowly, Dutch 
Internationals were quietly steady 
while Germans were little 
changed in minimal turnover. 

. COPENHAGEN — Weil main- 
tained in moderate dealings. 
Banks were slightly higher. 

VIENNA— Steady with few 


Aug. U{ Aug. 6 

High 1915 ( 

| Dew IB 7b S 

29B.85|301.87 

341.57 
(9/6) - 

160.42 c 

19(1) 


OSLO— Mostly quiet, except 


SINGAPORE INDEX § 


Aug. 11" 

Aug. 0 

HlghlaTfi 

221.49 

223.28 

268.69 

am 


Low 1P?5 


153.26 

mi 


EUROPE 




Ptev- 

1976 


Auff.ll 

tOOB 

High 

Belfr'm w) 

108.00 

108X7 

11L81 

(lb/b) 

Detna’k(6> 

9L86 

8LA3 

• 92J« 
03(8i 
72* 

Franca uh 

666 

66.7 



(23/«) 


709B 

708-1 

726.1 

Holland(/i 

99.0 

98 J! 

fl£&4> 

107j6 



(S/5) 

Italy (y! 

8L80 

82.40 

106.86 

(81/2) 

Spain (A) 

— 

B6.48 

11096 

(2Z/4) 

Sweden (Jo 

579.19 

38L52 

391.44 

Sviti’Tl’d 

26L3 

281,1 

28&-1 

(®V 



(Bfi) 


1976 

Low 


Milan — Easier over a broad 
front in subdued trading. All 
major stocks lost ground. 

Bonds were quietly resistant 

TOKYO — Prices eased modestly 
on scattered selling, although 
brokers expected the Central 
Bank to lower its official discount 
rate to 7.5 per cent from 8 per 
cent 

Motors generally declined on 
reports that the U.S. Government 
has begun investigating: Japanese 


Pound easier 


GOLD MARKET 


Ang. U 197a - Aug. 8 >9^ 


Sterling remained under pres- Sterling's trade-weighted 
sure in the foreign exchange age depreciation against 


Gold BiiltivO-i 

'»fine trance" 

S162i-163t 

aver- upca/cg, 52 * 2 ;- 1*3, 

ten ^ orttWg Wjj'S 162 5 


market yesterday as the. recent major currencies since the Wash- Afternoon fa- *1 & 1.9 

advance by the ILS. dollar con-- mg ton Currency Agreement (as ,-.£7? 004> 

tinned. Further upward move- calculated by the Bank of tinidciiuu 


si65 ieai, 

SZ6a^.J66| 

.3165.00 

• 1:76.474. 

4164.3^ 

'1X78.225. 



which was also assisted by specu- per cent, in early dealings. The old ior «Ku- s5l-’-53 ssi»» 53 
lation that interest rates in West dollar’s trade-weighted average .. .t24ii-2av .iX4^-ssi,> 


Germany and Japan may be depreciation against 14 units since 
reduced this week. By the close the Washington Agreement, a* . »i66b.i6Bi* ?I 68 U 17 gw 

however the pound had made up calculated by Morgan Guaranty of " .*79U0i iiso^i, ^ 


The pound touched an all-time improved, to 2.33 per cent its 
low of $2.0940-92.0960 during the level since January 30. 1974. 
morning, and was believed to compared with 2.49 per cent, on 


S2S0-255 
*117-120 
S84 87 


some of the earlier lost ground. New York, on noon rates, also SewtorYfin* >49 :- so ij 650U.S0. 

ncr cenL its best . .'i - 23'v-24. ;s33ij^s. 4 , • 

and OldSor'reRu: >49 5 ; 501; >50'«-SO- I 

ruufiuag, ana was ueuevea ro comparea Wlin x.w per Cff/L. on s •4250-253 ' 

have received Bank of England Friday. Sterling’s depreciation on s a 5£u-i....«i7 120 
support. During the afternoon a similar basis narrowed to .13.53 s 5 Rs C («*.. *84-87 
however commercial , demand per cent., from 33.74 per cenr. ~ 
helped push the rate up to Gold closed $1.30 easier at 
$2.1 023-92.1 035. before easing $1621-1631 in moderate activity, 

slightly at the finished to $2.1020- .The krugerrand for domestic 
$2.1030, an ail-tijrfe closing rate delivery ended at S171J-173} 
low for tile pound against the (£ 812 - 82 } ). compared with the 
dollar. previous- $173-1744 (£82£-S3). 


FOREIGN 


An;:. IL 

W7a 


EXCHANGES 

yiarkti liatn 


Bank 

I£mcv 


Par’s 

Sr-ren't 


C: u 


EXCHANGE CROSS-RATES 


Aug. 11 

Frankfurt 

New York 

Faria 

Brussel b ; London lA'sterdam 

Zurich 

Fnuikft.. 
ST. Yark... 

Paris 

Bramls- 
Xiondim— - 
Am'fird&ni 
Zorich — 

58^62 
189.675 076 
U .78-88 

6A34-44* 
102.466-6C6 
ICG. 06- 10 

25860-75 

429624032 

5838-43 

2.108-103 

2B52762 

2^88&690D 

5FK5-91 

82.72-75 

6.70-7B 

9^52« 

803641 

81.17-83 

0730-746 1 5.430446 j 97B4-6B 
2.600605 2.CB704M80- 37B8-72 
lL46>47i i 9 Jftg-233 .166.41&-E15 
— ! SPjevTO 14.42-51 

806080.30'. - i 

6-910055 • 5A640J5 i — 
7XSKSJ/1255.654066C6 101.M.&4 

06.1122 
37.15-17 
162.96- .35 
14.21-50 

33.475-525 


U.S. S In Montreal Uj 8.S= 109.70-72 Canadian caoie. 

Canadian $ in New Sort. 801=96.4042 L'3, enta IIJs. $ in Milan 671.05. JT 
Sterling in Uilan 1406.45. 


y.>rk * UJS40-C.IW52.IK6-L1GJ1) 

Mnniml ...| H« ;M690-2.1BI52.1MB-Z.18]|} 
.tmsien.UnjJ t : 5.55-S.68 • 5.5»; 5js: 
Bru-rrisi 16 is ! 80.40 d0.b3-w.jn 

l.V.pcnb’atn A ■ 12 . 50 -12.55 . !Z.5i i 2 . W 

FntaUlura... 41; 1 5.42-5.45 . 5 . 45 ^. 5 . 44 ^ 
l.icNi n , t : * { 2 55.40-5i.Sff . 65. <’0^5.90 
Madrid tV 1122.20- 112-90 12LESd2U5 

• 1.404-1.412 1.403*-Uu„ 

• 1 1 .46- 1 1-S5> 1 1.5 l.i. 1I.5J 1 

9.21-9.24 | “.219.24 
9.05-9.03 : 9.07.-9JU1 
620-650 ■ 626-6:5 

id. IQ-58. £8.- 38.255$ 49 
&. 64-5.67 1 i.bb.bgo 


Milan 



412 r 


7 Basin dlsccumr. ~ Kale-: aren are :.iu 
convcnible francs? cl»-ln^ biranciai l.-an? 
82.7043.10. 


EURO-CURRENCY INTEREST RATES 


Aug. 11 1975 j 

Sterling 

C.S. Dollar 

La 0 «i lino 
Dollar 

Dutch 

Guilder 

! W.lrenngn 
mark 

■SiriM 

Intnc 

iShore term ...j 

9-10 

frfife 

Bfe-Bfe 

lfe-2 

. l) 2 -1fe 

fe-1 

7 dare notice./ 

Slg-IStg 

6fe+fe 

b-7 

Hi -I 

; «2-ife 

life 

Month J 

lOfe-lOA} 

640 fife 

7»V7'8 

2fe-27 a 

! STb-3 

3-5fe 

Three munih.J 

life-life 

7-7 >i 

a si* 


t ita-Sfe 

o'i-4-:,- 

Sis month* .... 

12tR-19ig 

B-Btg 

8fe-bi:: 

6fe-5fe 

| 4fe-4fe 

«fe-5fe 

One year. 1 

127e-1Sfe 

Oil 

StV-Sfe 

EfefiTa 

' sig-5fe 



OTHER MARKETS 

r.w,.» ziniN "* 
Arjicnnna n.s. tru^nt-ina- 170-700 
Aiivtralra . 1.558S- 1.6530 Vn-jlun... 57— £84 
Kth/iI.. .. 17.26- 17-46 IVrlsIiiin ... t >2 &4 
Fiulnnil ... 7.99 7.99 iirN.il 21-24 

finn* G6.625-i0.523 Lhiw-Iii. J.TO S.i* 

Il'ntfKMnc 1 Ilt-64 In 67 .IVimm-ii^. <2 U-dU 

Iran .’ 1SS.D-141.D Pinii..v„„ 6.19-7 50 

Sintrait. ..; D.b05-0.6I5 -Uenimny.- 5 55-5.55 
Luvc-rnt-'g. 60.80-80.80 •lir».i"i-«..’.. E7 : 49, 
Mninrsta ‘5^825-5.3095 Iml.v.— Uau-)530 
S. Zealand /.9o62-.9854" J«;«u .. 620-659 

aaiirtiArtja! 7.25-7.40 N.-tlirT-J- 5.M-5.7B 
Sincaptre 5.1940-5.2150 V-iruav.. ri.Sa-ii.55 
.S.AnriCB...; 1-489 1-1.505B' Purr. . 54':-57 
C-.3-— I 2>t«iu .. 159-723 


Canada^.! 


Enn>- French deposit rate afton-term 01-7 per cent.: seven dan* notice 62-7 per 
cent.: one-month 7>-8 per cent.; Oav? monih s S2-M per cent.; sa months 92-19 per 
cent.; one year 195-101 per cent. .-j—u 

Longer-term Eurodollar deposits: two vearv 81-91 per ceoLl three years 91-95. rsi- 
per coit.; tour years 95-83 per Seat.; five years 93-10 per cent. 

The foUowfocc nominal rates were gaoted tor London dollar certificates of 

deposit: one-monrh *Ui6-C9u per ml: three manths TSu-nis per cent.; six tnonihs j an rates quoted by sh-cuIi-t 

XKr ,-^ Cal ' dealers. Oiher rates may he au'-iwt 

Rates are nominal aoatng rate*. where. * Rate given is U10 cmuncrci] 


.dw'l z'iiuid 5.55-5.75 

, 2.0e-2.!2 

C.S. cent*. 98.59-9E.4Z lYucrel'la '. 46- 5?: 


f Short-teno rates are caU (or sterling, US. dollars and Canadian dollars and rate: financial rate n a 
two days’ notice for guilders and Swiss franca. per cvnT d^reclBUDn! 


■ FolloKinb’ IS 


89.07 
(2/1) 
73.06 
113/ 1; 
61.70 
(2/1 • 
B73A 
(2/U 
83J 
(2/1) 
EL33 
(4/8i 
95.60 
(4/7) 
310^6 
1 9/1) 
206J 

mi 


JOHANNESBURG 


1B73 

Aujr. llAiut. S High Low 
Industrials 223.3 224.0 238-8 183.2 

06/7i (23/11 

CoMb 290.8 299.9 379.1 2SU 

■2/1) 113/4) 

11968=100.) Source: Rand Dally Mai L 


Indices and base dated (all base values 
100 1: — (a) Belgian S.E. M/12/63. lb) 
Copenlugen S.E. 1/1/73. (d) Purls Bourse 
1961. te; Commerzbank; December 1953. 
(I) Amsterdam Industrial 1970. ««> Milan 
2/1/73. (hi Madrid S.E. 31/12/74. 
«k) Stockholm Industrial 1/1/58. (mi 
Swiss Bank C-orp- 31/12/58.. (uil'navall- 


car exports to the U^. on charges were lower, reflecting lower bul- prices on the London Metal 

| of dumping. Toyota Motor lost lion prices. “ Heavyweig&ts ” Exchange. MUR lost 5 cents to 

Y22 to 601, Nissan Motor Y8 to were between 50 and 200 cents $A1.98 and Peko-Wallseud 6 cents 

325. and Honda Y9 to 521. lower, while “ medium "■ and to $A2J)& 

HONG KONG — Slightly easier “smaller" priced shares were off Pattcontinental dropped 20 
but generally above the day’s lows between 10 and 25' cents. cents to $A5.60 and Poseidon 

' in quiet trading. Financial Minings also were slipped 5 cents to SA1J95. 

Hutchison were down 12 cents lower. Fmneror cheii <5 eem* tn SA1 25 

I to 9HKL88, Jardlnes, 20 cents to AUSTRALIA— Markets easier to J .frih .Tmt tn ?ar o* 

2L50. Hong Kong Electric 5 cents quiet trading ahead of the Bud- ^ „“tan 4 cento to SA8.o> 
to 350, China Light 10 cents to get on August 22. The 15 per BHP weTe oS 6 to SAi.L.- 
14.60 and Hong Kong and Row- cent, devaluation of the New Banda berg gained. 5 cento to 

loon ' Wharf 10 cents to 10.70. Zealand dollar had little impact 5A-L25. 

Hong Kong Bank firmed 10 on markets. Most Oils held their ground, 

cents to 9HK14.80. Coppers were depressed, but Weeks sank 3 cents to 77 

JOHANNESBURG — Gold shares despite the new peak in copper cento. 
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17 

6850 

12<s 

334 

105a 

284 

87 S* 
1550 
B03, 
tlT # 
331, 
169b 


tToiruyal 

United Braude 
United Cory..- 
Ujj. iianevrpi-M. 
UjS. Gypsum 
Ujf. InduMrieD^ 

UjS. Shuts. 

UJ. Stent 

D, Tcubitnlories.. 

USll J 

Utah Inn 

W Industrial .. 

Viretnis fflee 

W#J Green 

Warner- Comma J 

Warner- ton) bert. 

Wella-Pahy. . 
Western Ban cord 
Wostern Union.. 
W eri i nflh'aHec. . 

Wcrtt*®., 

Weverhauser . . . .. 

Whirlpool 

White Con*. Indsj 
Wiieniuiii Elect. J 
Wool worth... 
Wyly 

Xenn....n.».-~ 
Zapata- 


74 

54 

73« 

«% 

I6a# 

4fe 

103, 

623# 

B21, 

183, 

63 

20 

124 

1230 

174 

303. 

164 

214 

133, 

1470 

285/ 

37 

237, 

193, 

264 

164 

330 

604 

283* 


6 

474 

173, 

2 

315# 

716# 

225# 

544 

194 

245, 

73 
366, 
104 
474 

31 
26T# 
25 

44 

33, 

231# 

787# 

114 

14 

960 

97 8 

186# 

30 

164 

613b 

304 

63 
25 
16i a 
35 
121 , 
13 

2 T « 

8fe 

lBfe 

12t« 

604 

274 

473, 

254 

184 

404 

673, 

304 

454 

784 

77T S 

184 

37 

333, 

20sa 

33 

401, 

67 B 

347g 

196# 

2fe 

253, 

164 

2458 

32 
95 
18«b 
533, 
164 
36s# 
231# 

8fe 

324 

16 

74 
23 
18 
334 
H7 B 
224 
21), 
123, 

134 

2658 

395a 

93, 

576# 

11 

464 

651# 

23ft 

77# 

64 

74 

21Sb 

185b 

+*4 

107 g 
63fe 
62 
187# 
625/ 
IBS, 
121, 
12i fl 
163, 
31 
16t# 
2150 
141# 
10 


Stock 


Zenith Radio 244 

Chile 3* 1895. 85 

Peru 3X1993 »95 

i:.S.trrou6JX197^ »99 _ 
U.S.Tr««AX190d 786.08 
CS.Twaa*4X7B(86 T82-24 
U.S. 91 daya WUsj 6.33* 


A HR- 

. a 


Daimler —I 

Ltopuua 

UemaR 

Lie u L*eb« Bank — 

Drevdner -J 

DyckeriioYZemTj 


4.15 

103, 

530 

244 

273* 

tl94 

16fe 

443, 

94 

437# 

1.33 

15 


123, 

124 


CANADA 

Abbey Gea-Prop. 

Abltlbi Paper.—. 

Amice E*cle- 

,li-«n >)iinilnli.iTi 

Al^pma Steel — 

Aebeatue 

Bank Montreal— 

Bank Nova Scotia] 

Paste Reaotuvee.. 

Pell Telephone ... 

Porta. 

Bow Valley Inds- 

BP Canada..... 

Brascan. ...... ...... 

Mrinrn — 15.50 

Calgary Pewer—.l 38 fig 
Canada Cement-I 104' 
Canada XI W Land I 
CanlmpBnkCom 
Canada led ns — I 
Can.lndna.Gaa O' 

Can. Pacific I 

Can. l’adfic lnv..i 
Can. Sapor Oil.... 

Carling 0'Keefe..| 

Caaslar Asbertoa.! 
Chloltan l>er ..._.[ 

Cominco 

Cons- Bathurst. . 

Cnq. Tenet ile M... 
Consumer Gas — [ 

C'oatain Kiel/. j 

Derra BeBonreea.. 
Denison ltlne*...f 

Dotne Mines j 

Drone Petroleum 
Dnndnlun Bridge^ 

Dupont 

Mrrlnr I’orp.. . ! 
FaJcuu'ge Nk*kel.| 

Fin Collectiou... 

Furd Motor Can. 


258a 
85 

*??-52l 222-52 aeisenfm* 

t86-0B QoMboflni 

t82.00 Uspag 

6.335 HarpreMrtbMIOO)' 

Boet&et 

Hoesch.-. 

L Q. FBrbeotnUq.l 
Kail Sol* (DM50) J 
Karstadt — [ 

h'silDina — . 

KloectaertDMiGOl 
Kiock HumbnU. 
KFnSfaffei (DUO) 
rupp Prf Did 
Kondankredit Bkj 

LAa de. 

UiwenbcanDUlOOl 

T.,i.i .r. | 

UXN 

M'een»iinDia00j 


4.10 

265# 

214 

67* 

1480 

163* 

373, 

2.61 


64 

9 

32fe 

1284 

1.81. 

123* 

9 

4.15 
587# 
46 U 
293b 
1254 

234 

I960 


4.10 

'103* 

3.50 

248a 

28 

204 

1165# 

,454 

87* 

431# 

•1.32 

154 

1«4 
124 
5.00 
264 
11 
4.05 
264 
2 IT, 
7 

14fe 

101# 

365, 

2.65 

63* 

83, 

324 

2B4 

tl-82 

13 

183, 


MetaWlMbaft... 
Munch. Rockvera 


Keckarmaan 

IDMIOOJ 
d DJlbO j 
Rhein WeaHkct. 

Sob ering ,, 

Siemens 

Sudan oker 

Thysson— 

Vena n A WeatPk 
Zrie* ltaa..„J 


PARIS 


80.1 '4^0.1 
479ri-6 
230 l+O^ 
143MI+1^ 
117.9+1.4 
318 -1+1.8 
353-6+5 
213 1+1 
79.8 +0.3 
316.B + 1.1 
2SO ' — 2 

171 

320.5+ 5.9 
244 1+3 
199-6+1.5 
70.1) — 0.9 
193 1+1.5 
134 1+9.5 
162^1-1.3 
133 J +0.6 


55 


3.90U0.10 


118 
436 
272 
99 

166-Bj 
660 
150 
310 
822.51...-., 


+ U 


+ 1 
+ 1.5 
+ 1.5 
+2 
— Q-B 


1^90f~10 
61 t— 0.5 


179.5 
277 
231.61 
665 
106.71+0.3 


—3 
+ 1 
+ 0.6 


127 

62 

123 

408 

276 

249 


2.6 


+ 2J2 


+ 2^ 
+2 


88.6+1.5 
329.6 —9.9 
158 ] 


I Div. 

Y/d. 

% 

% 

1*17 

lie 

14 

3.0 

17 

5.9 

17 

6.8 

18 

2.7 

18 

2.3 

17 

3.9 


— 

15 

2.3 

18 

4.0 

20 

3.1 

ia 

3.6 

10 

SL3 

8 

5.6 

14 

3.6 

■18 

4.7 

8 

6.0 

18 

8.8 

10 

0.9 


— - 

5 

2.1 

20 

2.2 

20 

3.6 

6 

6.1 

6 

1.8 

lb-i 

5L9 

10 

6.7 

18 

2.9 

26 

3.6 

20 

LI 

4 

3.3 

12 

3.4 

14 

5.1 

12 

2.6 

IB 

1.6 

ti 

2.8 

7 

bto 


4.0 

6.6 

so 

H.S 

16 

2A 

18 

o.6 

14 

731 

18 

2.7 

10 

6.3 


GlamYeH'wkndd f94 


Gulf OU Canada. 

Hambm Can 

HawkerSl-LCan. 

Bollinger. — 

Homo 011 ‘4’ 

Hudson Bay Maid 
Hudson Bav—.VJ 
H'dsnn OU i Guj 
IJlO 


1.66 

81 


254 

37fe 

24)3 

1970 

26 

15 

34 

684 

294 


504 
2.15 
6fe 
308b 
27 ‘ 
197# 
174 

294 

184 

314 

869* 

124 

94 

27 

128* 

7 

t64 

214 

16 

47 

47V 

56' 

10 

0.25 


Imperial OD..— 

Indal - 

Inland KaL Gas. 

Interna tT Nickel 
1-lnt’pc’yPipe Lmej 
LaurroT Fi 
LobJatr Cc 
Mp'niUl'm Bloedl 
llaroey.FerxusoDl 
McIntyre Pnrpnq 

Moore Corpn 

Nxranda Mines.. ■ 
N't/icrniGen fiaii 

Ntha-HmestkeMi 

.Mnauu 011 & Gasj lOfe 
OakwiNal Fjjir'lnij 0.84. 
Faclflc Cupper M., 0.75 
PacibcPetnileuin 217§ 
Pkge Petiuleiiu)..i il.5b 
Dut-Chn. PetVml 154 

Pat u«' ' 

PuuplenDeft-S.. 

Place Gas &U11.. 

Placer Developn it 
PciwerCurtwrat’E 

Priee..— 

Qaeben Sturceoni 
Ranker Oil n 
Heed Shew 
Bio Algun 


Hoval AgBBM H. 
BLofC 


Ruyal Bk. of Can. 

Rnj-al Trust 

SrafpamB 

Shall Canada 

fihprritt G. Minesj 
Siftbeoa O. G...... 

Silver Stuck M...J 

Slupeuh 

Slater Walker C~ 
Steel of Canada.. 
Steep Rock Imn. 
Sunnitiddoln Oils! 
Icjkv Canada....' 
Toronto Dom. Bk 
TransCan PipeLn 
Trans Mount OIL 

Trfrre 

Union Gas 

United Oorpo ‘SC. 
Walker Hiram... .. 
West Uoaat JTrana 
WeaternGeo.. 


tl2fe 

6 

10,32 

194 

9. 

1570 

3.15 

174 

t&4 

38 

0.65 

331* 

23 

Z1 

181 , 

74 

124 

0.46 

83* 

84 

297# 

1J50 

64 

50 

434 

104 

10Tb 

1184 

7 

tl34 

524 

304 

184 


883, 

464 

284 

254 

236a 

194 

Til 

341, 

1.65 

180 

94 

29T # 

2.16 

7 

T30U 

267# 

20 

174 

2950 

18fe 

3148 


264 

1178 

194 

27 

124, 

163, 

t»4 

21B# 

154 

464 

474 

36 

XO 

0-25 

103, 

0.83 

0.62 

21S, 

11.55 

153* 

121 # 

6 

0.32 

194 

9 

16 

3.Z5 

17fe 

61, 

32 

0.65 

334 

23 

511a 

164 

7i| 

SA 

a 

30 

1.53 

64 

29ij 

43 

104 

107# 

T164 

7!# 

tl3** 

32i# 

206# 

1184 


Aug. II 

Prloo 

pre. 

+ or 

Div. 

Ft*. 

% 

Air Uqaidd. 

36Z 


16.G 

4.6 

Aquitaine.-, 

478 

-1.5 

22J 

4.7 

Bragin 

Gervala— . 

122.5 

.+ 0.4 

11.01 

9.0 

494 

-6 

37.1 

7.7 

Carre/cmr 

1.896 

-16 

67 

3.1 

Char freon Reuni* 

179.11+0.1 

16 

as 

Citroen 

43.0C 

•— 1.45 



Fr. Petrol ea.. 

140.21^0.2 

15.6 

u.i 

Oie Bancauts— 

476 

-1 

24 

2.5 

UC.B. 

292 

-0.05 

Lfc 

8.2 

Ciedu Kord. ...... 

85.5 

lOfi 

7.0 

Credit ComfVocei 

141.8! +1.3 

87 

7.5 

Lredjt Fond®-.... 

360 

—3.5 

H.Q 

7.4 

Dcnain N.K. 

144.3 

-1^ 

18.76 

12-9 

ti. A. Dunlop.. 

a 2.3 




&**K’f*nd*rd 

68.4 a 

1—1.7 

3 

7.6 

Pin. lena. 

37.8 


18.6 

ao 

Gal.laxayette 

B0.2C 

+ 0.15 

7.5 

5.0 

Gen. OcddentaLe. 

160 

+2 

6 

3.9 

Imetai 

77. E 

—1.1 

4.b 

b.7 



178 

-0.3 

15 

8.4 

i/Orral 

854 

—3 

13A 

1.6 

.HacbiDeBnll 

3 3A 

—0.05) 



Michetin “BT 

1.125 

—26 

0.15 

2.4 

ALoeg He*mas8y._ 

675 

+ 1 

10^ 

U1 

Parihra 

179.5 


1B.B 

B.4 

Pechbusr—.-...— 

221.05 

-0.15 

14.1 

US. 

1‘fsngetMVn.TO).^ 

237 

—4 

13.6 

5.6 

Price! 

138.5 

—1.3 

12 

a« 

ITintempa 

82.4 

—0.1 

. 3 

3 6 

Rerfcde 

540 

+ 1 

tl8 

3.3 





tiadlor tfea_ 

76.3Ear+0jrf 

Lb 1 ! 

15.7 

Soo. HatW Inv 

278 

+ 3 

•v 

8.1 

6^ 

tionroe Perira- 

114.5 

C-.SJ f 

214.2 

+ 1 [ 226 
— 1JJ -B.4S 

9,6 

riipinccu Brandi.. 

211-£ 

-0.3 

17 75 

6.0 

l-want 

78.4 

-0.1 

UB5 

14.7 

MILAN 






Anjt. 11 


Prwe 

Lire 


Alitalia Prir 11.040 


a Agtod. “ Assented. 

STreded. n Now nock. 


raw. 


ANIO 

AuwnlaAse 

Baatogl .. 

BnBda...„....^._..| 
Burgo... 

Canton),, , 

0IGA j 

Cucurinl 

Da inline j 

Brba 

Pitt 

Do. Pbt 

Plaalder 

Genp rali — 

IPl Priv 

Invest B 

Itaknnienti 

Itaigaa....- 

l Binder 

1m Centra le M „.{ 
Moral 1 1 Kroole — 

Mediobanca. _| 

Moadadori Priv., 

Monwdisoo.- 

Motta 

Olivetti Priv 

Pirelli k c. J 

Pirelli SpA 

BAS 

lllmMcnti , 

2umfr 

S.A.PJ^ 

S.T.B.T. 

Safe Vieeon 

Sor, QenJmmobJ 


705 
4,120 
1.306 
|2.070 
11J350I 
7.750 
L, 190 
(4.466 
341 
1.964 
985 
736 
288.261 


1-80 


Mo 


+ or 


U-iaoaoo 

150)200 


-28 
1—56 
+ 1 


Die 

tore 


60 

150 

70 

150 


4 6 

-1.JB! 
63.900;— 7501 
2, 130 1 — 40 
2,061,— SO 
22.700U-160I 
520 +7J 
356 1+2 


300 
50 
126 
100 
100 
40 
600 
130 
140 
dBO 
40 

. 60 

-180(400 


8. 

500 
67.6001 — 250] 
1,800’— 10 
497.5—3.5 


1.1431—7 
905 1—8 


1.286+ 1 
792 1—9 
67.800—200) 
81Jl— OJ 5 ] 

2.340 

5,650—40 
1,4901—9 
L 510— 15 

210 L.& 


1.1001 

120 

33 


70r 

95 

50 

600 


200 

160 

72 


TNI. 

% 


8.5 

3.2 

5.4 

7.8 

1H 

2.6 


AMSTERDAM 


Aug. 11 


Atxtld(FlBO). 

Akao (FL2CI) 

AlnemBakiFUOO)! 
AMASNV (Pl.lOi 

AMEV |FL20) 

Am ro Bank (PL20) 
VaoBerkrirtPLBOl 
UljenkorklPIAID) 
BakaWeatm.Pl.10j 
Bntaro-Text erode.' 
Worrier t PL20)— . 
BnnlaN .V. Bearer! 
KuroComXetPl.10! 
GlM. Brocade Fl.lOi 


Hmneken(FlJ»^J 


Price 

Pla 


+ OT 


+ CL2 
+0.2 
+2 
-0.1 


HelmaHlda.|Pl 
HoUaad PmxL_ 
Hoagovena iFJBO) 
HTtteDouclaaFUa 
MLC. Holland _.i 

K.L.M . (PU0»_ 

In uM oiler (PL2Cj 

Naanten cFL10)_ 

Nat. Had Inrtnicul 

NodCrodBk<PL2ffl 

NedADdBktPLIEO) 
NerotFLEQ) — 

Nijvradal T. Gate) 

OCH.(FL20) 

Van Ommenri-.. 

Pakboed (Fl^O)— 

Phllipa CFL1Q) - 

RijnSdiVerfLlflOl 
RobeocKPIBO) — 
Rolinco (FLbC) .... 
Korea bo (FLfiO) _ 
UoyaLDntctKP120)| 


VHP. 


101.5 
37.9 
251 
12.1 
67.91 
77.7; + 0/4 

118.7 -4 

82.51-0.5 

113.31+0. B 

64 -I 

485.0 J 

119 +1 

57 ' 

SOB ; +0.7 
158. 

37.6 +0JB 
702 ( +4 
51.7i 


Die. 

% 


lYid 

% 


19 JB 
40.6 
56.5 
60.1 


84.1 
46.6^ 
146^ 

71.51 

68 

177.5, 
269.61 
151 K 1 
26.71-0.1 


-o.s 


57 Jl— 0-3 
+0.2 
+0.6 
+ 1.7 
1-0.8 
+ 1 
+ 1 


209 
la2.1| 
129 
11 L3 
94 


1—8 


+2 


872 , 
FL.79.6 
104.4|—0.2 
183 


-0.4 

+0.8 


30.4 

23 

14 

18 

16 

28 

11 

6 


3. 

10.6 

6.: 

8^ 

JO. 

: 5;: 

J&.3 


5. 

3. 

2. 

4.8 


24 

20 

35J 

16 

16 

10 

6 

28 

20 

4*1*1 

18 

18 

25.2 

4 

LO 

40 

17 

•0.3 

36i 

13.51 


2.1 

10.1 


9. 

3. 

4Jt 


7. 

5. 

6.9 


IO. 

3. 

7.4 


2.6 

7.0 


B. 

6.9 


8.6 

6.2 


1.6 

6.9 


7.4 


TOKYO If 


Aug. 11 


Arahi Glass 


Nippon Prim) 
Fuji Pncto PilmJ 

Hitachi [ 

Hooda Bdtonu. . 

U. Uoh 

Japan Airl in e * .. J 
Kanaal Elect. Pw. 

Eooaateu 

Kubota. | 

Mataushtt* U 

MiLsnblabl Bank) 
MitauUahl Heavyl 
MitauUahl Corp.J 
ttitoui 4 Ca_.... 

UltautXMhL 1 

Nissan Motors 

bhlaetdo. 

Sony 

This bo Marine— 
Takeda Gbemical 

Teljiu ; 

T0U0 Marine 


Toahiba — , 


Toyais Motor— J 


•Price 

X«n 


240 

173 

460 

311 

160 

521 

378 

1620 

675 

392 

307 

504 

335 

117 

483 

430 

407 

326 

1.460 

3.320 

271 

213 

149 

497 

667 

107 

155 

801 


+3 

+6 

.■*- 8 
I — 7 
-1 
h-9 
+6 
—10 


1 — 3 


+ or 


Div, 

% 


H 


1-9 
+90 
+40 
+ 1 


ti 

+1 


M2 


16 

12 

16 

15 
12 
18 
12 

8 

8 

18 

16 
20 
12 
12 

13 

14 
2u 
18 

25 
30 
11 

15 

16 

11 

8 

12 

IS 

26 


T Id- 


3.3 

3.5 


2.4 

2.0 


LB 

6.1 


o.y' 

045 


2.0 

3.5 


*J0. 

S.fr 


4.S 

1.3 


Source Nttko SeoariOes Tokyo 
STOCKHOLM 


Aog. 11 


AKfialAVai *B- 


BUlerwto — J 


EJectaolnx V— , 

Kricaaon B(Kro60)t 




6.7 

1.5 
6.4 
10.1 
13.6 
13.9 

7.8 
6.1 
6^ 

1.6 

7.7 

1.7 

4J8 


Bandeiefaenken. .. 
Maralou — .... 

Mo Ocfa Dotnsjo— ! 

Kgfftg, , 

aandvik A_B 

6.K.F. *B- K16O... 
dkand BnaUlda.. 

IkniMik'rUufid 

Uddebolm 

Volvo thrift).. j 


Price 

Kroner 


*1 

1—1 


-2 


r—2 


570 
105 
178 
169 
216 
317 
227 
335 
234 
197 
127 
178 
175 
159 
185 
195 
168 
370 
89 
152 
149 1-1 


+ «* 


,-l 

r— 3 


BIT 

Kr. 


10 
6 
BJS 
10 
d8 : 
10J 
11 
5.5 


* 


2.7 

4.5 

3.2 

6.2 

4.6 
3/4 

4.8 

3.9 


ti 


+1 


-1 


s6 

11 

14 

8 

9 

7 

8 

6.6 

14 

S 

*8 

4.4 


6 j 2.6 


3.1 

8.6 

7.4 

4.8 

6.6 

3.8 
4.3 

3.5 

8.2 
&5 
63) 


SWITZERLAND > 


Aug. U 


Ahuninliidi 

HJd. — ... 

A 1 


33S 

10.7 

4.8 


Clba43elgy 

Do. Da. 

Do. Do. Bee ~ 

Credit tixbste i 

Pitcher tGeor 

GmLMogJot. 


Ho ftman faBocfart lW 5M 


Interfood A.'— 

J UPBU ... 

Da Etg. Oat... 
lendlaGyrB(F200 

Nettle 

Do. Bag-.. — 
Saodm tF250)— 

esarer faboa J 

Boa Una PiraUlJ 
Swissair (FSBO) — 
Swlaa Bank Oorp. 


(JoBankof Sw1uJ3,000 


Wlntarbar. 


Zurich lira.. 49.700 |/-50 


Price 

Fra. 


,1.076 

518 

1,386 


1.625 

1,036 

626 

2,875 

530 

I.090 


4. or 


+5 


Mb 


£.350 

530 

3£fe| 

670 

[3,210 

1.465 

JM 00 

786 

160 

400 

420 




L740 


+30., 


Div. 

% 


19 


111O0I 


+50 


-10 
—7 . 
-10 


20 


$31 

26 

11 

14 

Q.6 

10 

20 

50. 

40 


TW. 

% 


8-7 


3.B 

1.6 

2.2 

3.6 

2.9 


LS 

1.0 

4J2 


4^ 

2.4 

5.2 

1.6 

7.0 

9.3 

7.4 

L9 

5.4 
1.7. 

2.1 


AUSTRALIA 


Aug. 11 


t+ or 


A net. 6 1 — 


Acrow Australia 1 

tonCcnkeari 


Adelaide 


Brict 

ite.Tr 


Ampul Bapkantfcm — 
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By David RMaardson 
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AS LITTLE as a week ftgft prai; 
pects : for green dwarf beans ,8jr 
processing in England-hKrfwiW] 
ceUent ' A s«ai-trppica£; CTbpj 

- they had grown' awr^lossomed 
Through the hotAwrathfir- andean 
.that was needed -w?s.r*ifl-tb set 

the pods. J _ f . ': : V. , ' r .V. i : r • 

But tbe^rwaf 'nptT^w*' Just 
sco rching sun.^andVaa- harvesting 
began.;, test; weejfcfind 31 became 
clears that yfeWS*. wbpld "iaJl far 
short of ^xpecQtiCms. “Early- crops 
on 'good Jam!. which’ had looked 
like yielding four to five tons per 
. acre bad evaporated to the point 
where it has only been possible 
to salvage about 1-5' tons per acre 
at which losses for farmers and 
processors will fae heav^.'-; .?>; 

. A significant rainfaB "cOtiid 

- still save later' drfllingsr and give 
use&jl ■ yields, but .th$ -few- rain 
drops that: have so far fallen in 
the bean, growing areas of East 

-Anglia and rthe South are in- 
snfflcient ajid' a' continuation of 
the drought will reduce potential 
yields still further. 
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sugar beet 


By Peter Bullen 


Devaluation 
delays NZ 
wool talks 

WELLINGTON. August 'll. 

■ THE NEW ZEALAND Wool 
.Marketing Corporation said it 
..has . cancelled a meeting with 
Minister of Agriculrure Colin 
."Moyle on £he minimum average 
-wool price for this season. 

- A spokesman said the Board 
Wanted to reconsider the ques- 
tion ' following the devaluation 
of the New Zealand dollar and 
wHl offer its advice to Mr. Moyle 

. before he meets - farmers on 

- Wednesday. 

In Melbourne an Australian 
Wool Corporation spokesman 
said it- is not certain whether 
the Australian market will be 
'adversely " affected by the 
devaluation of the New Zealand 
dollar. 

He said the devaluation will 
have little effect if the- New 
Zealand Wool Marketing Cor- 
poration continues its policy of 
maintaining intervention levels 
at approximate parity with 
Australia and South Africa. 

If, however, the New Zealand 
floor price is not adjusted for 
-the 'devaluation, the 14 to 15 
per cent of tbe Australian clip 
in the 25 to 32 micron range — 
tbe most directly competitive 
with New Zealand wool— could 
be affected by a - switch in 
demand. ■ 

Reuter 


pEBE' UPWARD move-in metal dollar after the £ opened the day rise in the. Penang market over j BRITAIN’S SUGAR beet 
prices .last ..week .rani out -of on a weaker note. . . the weekend that took the Straits 

steam yesterday,’ with sHver in Copper prices opened the day tin quotation up by SU11 to 
particular leading the downward Bnner. with three months trading $Ml, 029.3 25 a picul 
trend- ‘ . as high as £827 a tonne in pro- This increase takes the Penang 

™ „ r ' • . '■ . •; . ‘ market dealings, before falling price quite close to tbe upper 

* ir!r r° n ,? n back to ^818 and finally rallying price range of the International 

w Ver was iQ,7p to £621.75 a tonne, £1.5 down on Tin Agreement — 3M104O-1I00 — 

to Z3 7>4 p an ounce at the. morn* Friday’s- close- Cash wirebars at which the buffer stock has to 
- fe ^ sturlower closed £3.25 lower at £6(XL25, be on balance a seller of tin to 
before rallying m later ending a f ter trading below £600 earlier prevent values going through the 
bads to the fixing level-., . in the. day. • - -ceiling” of SM1100. 

A' sharp setback In - the U.S. Another rise in cnimpr tctnfka A fall of 85 tonnes in London 
dlv« markets late yn \Friday. — up fcrane/to a total to warehouse stocks, reducing the 

the lower tone, of gold and «■ of 353^&^was a biger total to 5.395 tonnes, was a 
pectataons that the U.S. graio increase^' than genenrtiy ex- smaller decline than forecast but 
crop estimates would prove pec ted but had only limited im- bad no great influence on the 
bearish encouraged. • profit- paet on *h e -market. - market A rise in lead stocks of 

taking and selling of silver in a „ _ , 500 to 83.735 tonnes was above 


PHST CONTROL 
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market that may lave been 80 ignored was & report; expectations, but prices were 
rather overbought during the J?* 1 * .“■^*’5““*. mainly influenced by movements 

recent price upsurge, -v :. . £“?? ® offered in copper and silver. 

It w«b the rise in grain to - a c 9 D * er ® Qce -°* copper zinc was' the exception yester- 
markets, following the purchases day, with values bolding steady 

by the Soviet Union, that.sttmu- J 2 Sffi* despite a rise of 1,075 tonnes 

lated predictions of -a -general *“ oul d be taken to stabilise increasing warehouse stocks to 
boom in commodities, so any -set* copper pn era. Zaire is, of course, 24.150 tonnes. The decline Jn the 
back in grains, would. -be, likely r°rS^j? value of steriing has Increased 

to affect a wide range of other 2.* p Cl P£ c '^ e Cpumul of Copper pressure for a rise In the Euro- 
markets. Certainly this is the exporting Countries). pean prt)( jucer quotation of £360 

case with the base m et a l s too. The decline' to silver and a' tonne, since Continental pro- 
which were also affected by tbe copper brought a drop in London ducers have in effect had to re- 
steadying of. sterling against- the tin prices, despite another sharp duce their prices considerably. 

World grain markets ease 

BY PETER BULLEN 

WORLD GRAIN markets, eased recent weeks has brought relief — up to three weeks early — after 
yesterday on reports that the to key Soviet spring grain areas an unusually early spring and j 
drought has broken in the main in Northern Kazakhstan and warm growing period, 
grain growing areas of the Soviet Western Siberia, according to Following a drought in the 
Union. U.S. grain experts. principal Western grain lands of 

Prices on London and Chicago A spokesman for the four men the Ukraine and Northern 
markets fell and trade was quiet in the team who bad just com- Caucasus and the lowering of 
as the major news — the release pleted a lB-day tour of Eastern U.S. estimates of the total Soviet 
of tbe U.S. August crop 'report grain lands said .they found wide crop to lS5m. tonnes against the 
and forecasts by the U.SL Depart* variation Tn conditions Id the target of 215.7m., attention has 
ment of Agriculture after tbe most productive eastern regions, focused on performance in the 
closing of the American markets He said harvesting in tbe Eastern regions. 

— was awaited. Eastern areas, which usually pro- The Soviet UnloD never pub- 

From Moscow. Reuter reported vide 25 per cent of Soviet grain, lishes its own harvest estimates 
that timely and positive rain in will begin in 15 to 20 days time leaving them to foreign observers 

using scant Press reports and 
their own observation. But the 
U.S. spokesman said agricultural 
officials do not appear surprised 
by the low U.S. estimate. 

A harvest of 185m. tonne* 
would be 10m. tonnes short of 
last year’s be low-target figure 
(which was the second best 


crop 

is beginning to suffer from the 
hot dry wc&iher and I here is 
evidence of the spread of virus 
yellows the Ministry of Agricul- 
ture’s weekly harvest report 
stated yesterday. 

However, reports of further 
tests : 0h West German beet Indi- 
cated' 1 that the sugar content is 
better than had been Indicated 
by- the first tests, while from 
'Washington Reuter said the U.S. 
Departsunt of Agriculture had 
forecast ihe USSR’s sugar beet 
output at Rom. tonnes. 11 per 
cent, more than last year but Pm. 
tonnes below the -official target 
figure. 

As a result of the conflicting 
effects of tbe reports, markets 
were relatively steady and quiet. 
Part of the calmness was also due 
to the general reservation of 
commodilv markets while await- 
ing the USDA’s key August crop 
forecasts. 

The London dally price for 

raw sugar was raised £8 to £223 
a ton in tbe morning but by the 
close- the December sugar price 
on the London terminal market 
had fallen by £1.75 to £217 a lou. 


U.S. wheat for Pakistan 


BY OUR OWN CORRESPONDENT 

KARACHI, August q.. 

THE U.'S. will provide 300.000 will be used by Pakistan for a 
tons of wheat valued at $45-7tn. variety of self-help measures, 
to Pakistan under an agreement including expanding agricultural harvest ever), and nearly 40m. 
signed between the two countries research, increasing storage tonnes less than the record 
in Islamabad. \v. facilities and improving water harvest of 1973. 

The wheat supply 'comes under resources management In London, meanwhile, the 

the U.S. PL 480 agricultural The U.S. Ambassador. Mr. Ministry of Agriculture’s weekly 
commodities programme - and Henry A. Byroade. commenting harvest report stated that cut- 
est ends to Pakistan 40 -years on the agreement said that his ting of winter barley is now 
credit at low interest rates. - country's food-grain supplies to virtually complete and yields are 
It is the first provision of US. Pakistan were motivated by two probably efighfly below average 
wheat during the 1975-76 fiscal reasons, first,- due to shortfalls overall. 

year. Last year the U.S. pro- there was a tremendous need for Tbe first reports of spring 
vided Pakistan with a total' of more wheat and. secondly, the barley indicated good yields but 
465.000 tons- of wheat worth U.S. found in Pakistan a country these were from early sown 
S75.3m. which was moving ahead In the crops which had looked well 

The sale proceeds of the wheat field of agricultural development, throughout the season. 


Ghana plans 
boost for 
cocoa output 

ACCRA, August 11. 
GHANA’S Ministry of Cocoa 
Affairs said it plans to spend 
slightly over £1.5m. on two cocoa 
rehabilitation programmes in the 
1975-76 financial year, reports 
Reuter. 

These are the first phase of 
a general scheme of rehabilita- 
tion" programmes in six cocoa 
growing areas. They are in part 
dependent on an £llm. loan 
agreement with tbe World Bank. 

Meanwhile purchases of mid- 
crop cocoa for the ninth week of 
the seasoo ended August 7 are 
estimated at 393 long tons, the 
Ghana Cocoa Marketing Boar*, 
said. " 

This brings total mid-crop pur- 
chases this season to an ' esti- 
mated 4^372 long tons. 

In London the statistics com- 
mittee of the International Cocoa 
Organisation revised its forecast 
of world cocoa production for 
1974-75 to 1,485.000 tonnes, an 
increase of 36,000 tonnes from its 
last forecast in March. 

At tile same time it raised its 
forecast of 1974-75 grindings to 
1,420,000 tonnes from 1,407.000 
forecast in March. 


Synthetic hormones 
prove a fatal lure 


NEARLY £500M. was spent 
worldwide last year on insecti- 
cides, but many of them, in addi- 
tion to being dangerous, have 
become ineffective. 

Tbe speed with which pests 
have developed resistance to 
broad spectrum insecticides such 
as DDT is tbe wonder of entomo- 
logists and the despair or 
farmers. Fortunately, the vicious 
circle of resistance development 
may finally be broken by" new 
methods of pest control based 
on scientists' findings about the 
life cycles nod sex lives of in- 
sects. 

Tbe falseness of tbe farmer’s 
old saying: 41 Tbe only good In- 
sect is a dead insect,” has been 
amply demonstrated in recent 
years. Although there are 1.7m. 
species of Insects, only about 
3.000 of these are pests; many of 
tbe others keep pest populations 
down by preying on them. 

For instance, in western New 
York state’s apple orchards, the 
red banded leaf roller only 
became a problem when heavy 
use of DDT to control the cod- 
ling moth (the larva of. which is 
the notorious worm in tbe apple) 
killed off the natural predators 
of the ieaT roller, which was 
itself little affected by DDT. 

Success 

What clearly is needed are 
new methods which act only on 
Lbe target pest, and against 
which inserts cannot develop 
resistance. A new class of 
chemicals for control, copies of 
blochemicals which occur 
naturally in Inserts, have been 
developed and are being used 
commercially with results that 
appear to satisfy these criteria. 

One such method has achieved 
considerable success in New 
York's apple and California's 
year orchards. The method works 
by turning insects’ scent corn- 
mu oication system, specifically 
the part which regulates their 
mating, against them. 

It has been known since 1837 
that scents produced by female 
insects were a lure for male*; 
these pheromone mating attract- 
ants have been found to be very 
potent indeed. The pheromone 
oroduced by some female moths 
is sufficient to lure a billion 
males of her species from as far 
as six miles away. 

In recent years specific 
pheromones have been identified 
and synthesised in laboratories, 
and at a much faster rate now 
that better methods have been 
developed. 

The initial products were small 
traps which could be bung in 
trees, and lured one or a few 


BY A CORRESPONDENT 

closely related types of pests. 
These traps were not intended to 
kill large numbers of inserts. 
Rather, by periodically observ- 
ing the number and stage of de- 
velopment of the inserts on the 
sticky surface of the trap, the 
Tanuer can know whether and 
when best tn spray with con- 
ventional insecticides. 

Pest control costs of New York 
apple growers using these moni- 
toring techniques it is claimed, 
average 25 per cent, lower than 
for those who simply spray by 
the calendar 

Timing is extremely import- 
ant for achieving maximum 
effectiveness from the insecti- 
cides applied: the target insert is 
at its most vulnerable for only 
brief periods, and spraying by 
tbe calendar can be as much as 
three weeks off. killing mainly 
tbe beneficial insects. 

Reducing the use of insecti- 
cides also cuts the cast of re- 
moving toxic residues from crops 
and prolongs the time till in- 
sects develop resistance. 

The Zoccon Corporation of 
Palo Alto. California is develop- 
ing new applications of insert 
pheromone** which would control 
the target pesi more directly. 
With chemical enhancers traps 
can he made more alluring than 
any female and by cap tun ne 
enough males the pest population 
cannot lie maintained and soon 
dies out. 

Another method being studied 
involves flooding the male in- 
sect’s environment with mating 
pheromone at just the time the 
female is ready to mate. This 
confuses the males and makes 
them lose interest in females. 
The application of this technique 
awaits the development of a slow 
release system which would keep 
the males confused for the en- 
tire matiDg period. 

Probably because pheromones 
are naturally occurring sub- 
stances. existing solely, to permit 
communicanon in one species, 
they appear to have no effects 
on other animals or the environ- 
ment. Since they are an inherent 
part of the insect's make-up. it 
seems unlikely tbe insect would 
be able io develop resistance. 

One dramatic example of tbe 
development of resistance took 
place in the San Joaquin valley 
of California — formerly arid land 
which, by flood irrigation, has 
been made fertile during its five 
month summer. 

Such conditions arc ideal for 
tbe breeding of mosquitoes, but 
they have been held in check by 
extensive use of insecticides. A 
few years ago they developed 
resistance, and soon mosquito 


densities that exceeded 2bn. per 
acre produced swarms that 
looked like small tornadoes. 

These mosquitoes have now 
been brought under control by 
the use of another man- Hindi* 
insect biochemical, in this ease 
the hormone that regulate the 
insect's growth and development. 

Insect juvenile hormone**, 
which were firs! isolated in ihe 
1940?. are naturally produced m 
the brain durinn the infant. 

larval stage. They arc necessary 
at that lime, but if present when 
i he insect is ready for pupation, 
metamorphosis mid an adult, 
they prevent maturation and ihe 
insect dies. 

Hundred; ot insect growth 
regulators (ICRs) varying in 
potency, stability, target and 
selectivity have been syn- 
thesised. Products are now avail- 
able to control mosquito-. 1 .-, 
aphids (for which the lack of 
effect on the many ualural pre- 
dators is a considerable advan- 
tage I, and Hies which breed in 
cattle and poultry manure. 

When added to the mineral 
licks of cattle or the Ved uf 
poultr.v. ihc ICR is present in 
the manure and prevents ih-- 
dcvelnpm.’m nf ihe mac4"is 
which grow from ihr egg> laid 
bv the mother ll>. The ■'yn'. Sia- 
lic KIR has proven highly desir- 
able in ihi*- application because 
it is biodegradable and leaves no 
lasting residue io the food chain. 

Hibernate 

Researchers are now particu- 
larly interested in understanding 
the way insects synihesise ihnr 
juvenile hormones. A better 
understanding might make it 
possible to develop new chemi- 
cals. not occurring in nature, 
which would suppress the insect's 
production of hormones. 

This means that chemical and 
physiological transformations 
which make an adult insect 
dramatically from a larva wquld 
never occur, leading to the death 
oT the insect. It has been difli- 
cull to apply ICRs to iiiolhs at 
the appropriate time, and it is 
believed that this new approach 
might he particularly useful in 
their control. 

Other control methods I used 
on insect hormones are possible. 

Combination approaches which 
lure insects with pheromones to 
either conventional insecticides 
or hormonal systems appear to 
offer means of enhancing insect 
control. 

All these approaches have 
ecological advantages and are 
unlikely to become ineffective 
because of insect resistance. 


COMMODITY MARKET REPpRTS AND PRICES 

BASE METALS 


Amalgamated Metal Group ^reported n.265 oa the afternoon Kerb. Turnover Atlantic paid SS.50 f.l.o. prompt. Time 08.80. Barley, barely steady. Close: Ulster Hindquarters 36.0 to 3S.0. /nrv- 
thai In the mmwliw cadi wirifrais traded 590 toon*. • charters fixed a ?es«J of Min ion* (Lwj. Sept £*1.56. Nov. «4.2*. Jan. 168.60. quarters 18 0 ro 16.0: Eire hindquarters 

------ u.rnin.Un imurr n n hnianre “* tbre * ralK1,hs ** ,fc ^ ,orD,1 ^L, c ” h for II months trading at 53.35 delivery March £88.30.. May 169 GO. Business: 35.0 in 36.0. foreqaam-rs 18.5 io US.S. 

18 - 5 ' CoUwdes: cash/ £58o. ihree throe miito tt2«5. 60, 65. High Grade September/October and a vessel of 3U7J1* Sept. IS3.38-BLW. Nov. n5.0MM.2O. Jan. Veal: Owlish lots 38.0 to c.d. special 

* h mon,hs UBG - tterte: wfrcft&J: daafi §08. unuadetL (Certts: Standard: three monte tong d.w.L for 18 to U months' trading f87.so-us.7o, March £».»«gJ0. May quaUiy 43.0; Scotch bobbles B.O to io.O: 

Mrirv firmer id pre-market fracUn* wiln l ij rw months £fflS m JA. Aa. 1715. After- WM* 55, \ 50. Rl£b Grade untndfd. ccunmefidiig November At 70 cents. £7t.2O*£69.B0. ------ - 

forward metal moving up ro 1837. «o- noon: wireboric: cash utl. three months Afternoon: Standard: cash £3.215. 20. 30. 

. rnuragMl by renewed opeadadvr demand, gm ji n, Cathodes:' cash £588. three mouth* 0 . 3 5 5 . 80. 65. High Grade 

-ITw higher level prompted Hue* -pricing Kerbs: Wire ban.: three months £031.5, untraded. Kerbs: Standard: late Oct. 
sales and profit-laid ng. however, which ji, 20-5. — — 

oouplrtl with a larger than expected rise — 


PRICE CHANGES 

PTti-es per ton imlcs-> otberwiat? slated. 

| A nf. 1J + ur | Month 
■ ivjp , — ; 


COFFEE 


. , ..... IhHcta hinds and endt 38.0 to 64.0. 

MGCA— ReaUmal and U.K. avenge ex- Lamb: English email 38.0 to 33.0, 
farm spot Prices tor week ending Mon- medium 14.0 to 28.0. heavy 23 0 lo 28.0: 
flJW- * i 1 - ''mSi.J!: medium S.O ro 27.0. heavy 23.0 

TUI— Last arrow*: Prices were initially LEAD — Euler but above the day's Robntta futures beW steady Httte jj™; . D ^ 

in warrtxHga.gtocta toot the prir* hart higher following the r snowed firmness la lourost. Tbe sMahtly larger dun enacted morning with the firm dose In New Tort UJC £56.80. Fecdlua barley: S. Bast viV^snM 5-"« ' =9,8, 8 ° 10 

w £81h. The further tab In ' the gold uje Penang market voter ihe week-end rise- la warehouse stocks coupled wtlh the on Friday and sterling consideration die fspag. s. Weft £33.73, Eastern £53.70, iVn°' 

price was alro a darope nlnc factor. In w jift forward metal J3J05 bid here at tower tone Ot oth er meuis pushed prices main supporting factors In a rather thin E- Midlands £32.65. w7 Midlands £53.20. *? .Ji?' 

the afternoon, however, fresh Interest cue stage. Tbe dowatnm In other metals, downwards with forward metal trading qtdet market. Terminal wax easier n. EUfl £5340, N. West £53.60. Scotland ™ L0, 

“ “ down to £157 at one stage. Fresh lfr during aftetnoon deaUngs but tho mafket <w w, n v £53^5 to 30.0. 120-160 lbs 35.0 to 

west at t be lower level talar prompted jacked newi or developments in actuals HGCA— Location ex-farm spot -prices. ’S?* 23 '* 10 2B D ' 130 lte 3011 

a recovery to £150. Turnover 3.1D0 tonne*, and business was rather alow. Soft minimi wfmat: E. Suffolk £57.45. owr — ® 10 - 4 0 - 

Arablcn were 50 points higher tb 145 Feodbia whad; E. Suffolk 158.73. Feodlns MEAT COMMISSION— Average fatttort 


Metals ; I 

Aliiinlnlnm ml 1'596 ' £396 

Free Market dt-....!£535.S4&; d30W1S 


IVmrt 

Ls-di Wire Bare mii600.25M.S5 £564.5 
3 month do. do.i«;.i‘621.7 j— li £583.25 
Cash Cat Untie (nl ...LE6BB.5 _2J5i:551.b 
3 tnnnlbi do. (nl ....-£609.5 J— 1.25X570.5 

Onlil Troy Oi.'61$2.75 Ul. MS-166.6 

Lead Oaeta mi. ^182.5 1-1 [£184 

3 luonfh. <k) £189.75'— 1 >£170.75 

Nickel (■) £1.958 | >£1.958 

Free market cifrtbllsi.75.-85! lSl.85-.85 

Plntln 11 n i|3 itro v 01 . £81 85^ £72-7Bi 

Free Market £79.9 1-1.6 £71.4 

tjuii'lullv ertTGIbil^i SI 12- ) IG +2 >110-115 

SUverTroyuz. £37.4|. i_ia.7il4.4p 

5 muntha 245.00c -ID.9ri9.55j 

Tin I'aeh t«i 1 £3.229.0— 15.6'£3.0B7 

3 numita mi £3.158.5 — 10 £3.087 

Wolfram 22.041b.df £40.5-42 K3738.5 

7.\nr ml * £543.5 +0.5 £323.6 

5 muni he fur) £556.125+0.875X524.5 

Pndneara mj £360 : £360 

Oils , 

t 1 iaiit Malayan.. ‘ £160» 

1 inninduut - 

- £432 £382 

LJnw«l t'nidemi . \ 

Palm AInlayan(ek~£229 £166 

dnynlcan lai i ; - 

Seeds ! * 

L'tijj™ Pldllpp ton.. S240r '—10 IR240 

(•rnuia Mgerian... £182 1 ; 

Lin need Gau. No. 1,41175 ; > ; 

Grains I ! 

Barley EEC £62.2 I ,£53.5 

Hinmsf Futures £61.55 — OJ5 £56.85 

Maize j 

FrvuHi Siv3 Am. £66- 5 — 1.25 £50 

S_\.Vc*Uiiw I £65 

vyjR^t 

Nu. 1 Iteii apringi ; ' : 

N'b2Hard Wuiteri ; •' : 

Aniiralian ; 

Kngltali Ullliug.... >£63.5' 


prompted a recovery ro osn before the 
price aided at SCI on the afternoon Kerb. 
Turnover K.225 tonnes. 
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a.m. 

OtHcfal 
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£ 
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£ 

£ 

Wirebars 

CaMi 50 7. 6 *-5.75 

601V.5 

-5.25 

2 moat he..; 618-.5— 3.35 

621^-2 


tictrlent'nt 1 508 [—4 



OathodnJ 

l’m*n ; 685-6 j-5.26 

588-0 •: 

—2.26 

5 nroui he„, 606-7 — 2.25 

609-10 

-1.26 

Settlero'nt; 586 J— 3 

l'.*'. .Smt.J — | 

- 


•63-63.7 | 


£ 


e ■ r 

3228 30-13.5 
3 tH"Dtlu..| 326B-7 r 26.5| 3265 8 i-10 

tTincQt | 3230 . — 56 

Standard i I „ 


1230 '—65 

rioaesa ;+ ii 


p.ui. |-t- ur 
Unofficial * — 


r.mn 

«.m- 

OfflofaU 

[HI 

p.nL 

Unfllfldft] 

+ or 


K 

£ ! 

; « 

£ 

Cub........ 

181-.5 

h-2.»: 782-5 

-1 

3 otontbi . 

189.6-.B 

-L376 

; 1B8.5-OT 

—1.6 

S’ menu— 

18L6 

-2A | 




K.Y.tippt^ 

— 


! 19-223, 

...... 


paints lower- 


barley: E. Suffolk £54.50. The UJL Mom- prices at rejirenenutive markets 
tary coefficient for the week beginning week-ending Aomin 9. UJC— Cartle £17.46 
Monday. August 18 baaed on HGCA per live cwl * -0-341. sheep SO.lp per 
ealcnJa lions, la expected to Increase to pound e.d.c.w. dIk* £4.02 per 

laOt. «cJ.w. i -0.21). England and Wales— 

EEC DAILY IMPORT LEVIES teffec- Catdo nnmbers dawn 7 1 per cent., aver- 


350.25 ' 


PERSONAL 


CANCER RESEARCH 

Your support at the Imperial Cancer 
Research Fund's mem m.veetloatian 
ol all farms ol cancer, Includlno 
leukaemia is needed now. The Fund, 
me largest independent cancer research 
cer.tTC in turotw relies solely, on 
tfoiuntarv comr.hu ii one. Pleas* .send 
a donation or " In Memortam gift to 

IMPERIAL CANCER RESEARCH FUND 
Dept. 177F P.O. Bm 123, 
Uneoln's ten Field*. . 
London. WC2A SPX 


BUSINESS 

AIRCRAFT 


APPEALS 


MEND A CHILDS HEART 

Tbe lives of thousands of chHdren have 
been saved by research Inn congenial 
heart disease. 

This Research Must Continue 
Please help by sending donations 
BRITISH HEART FOUNDATION 
Room 23, 

57 Gloucester Place. 

London. W.l. 


LATE 1972 421 B CESSNA 
GOLDEN EAGLE 
Executive Cabin layout. One owner 
since new. Fitted with _ zero Hie 
engines. Flown by professional pilot 
■only and professionally maintained co 
full maker's and U.K. specification 
on private C of A. AH modifications 
completed to date. FuH airline instru- 
mentation, 800-series electronics. Flight 
Director with H5I. 2 ADF RMI. 
IVOR DME. Weather Radar, Trans- 
ponder Auto Coupled IL5. Fire Extin- 
guisher and leathering accumulators. 
Full de-icing. Long-range tanks fitted. 
Range 1500 ancute miles. Pressurised 
to 30,000 ft. Speed 270 m.p.h. Colour 
White /Gold. Bar' and toilet. Stereo 
system. Seven pass4nger seas. Singlo 
crew operation. 

Fitted dual inscrum* noun. 
Price £100,000 
exeJosive of V.A.T. Would consider 
part exchange of smaller twin type. 
Write Bex A. 5184. Flnonetof Times. 

10. Cano on Street. EC4F 4BY. 




LEGAL NOTICES 



No. 002647 of 1B75 


Nu. 002643 of 1975 


naur. Kerb: three months £133.5, 96. 

zinc— Bold steady hi aida trading, 
profit-taking prompted by the easier mend 


interest- Turarrvor 2.T7S tonnes. 



- - - , f - n - oSFi.K7urtSS: ?:£ ffiSr: Zl ^ vaJid ertM ,Tvm 

of other metal btfng absorbed by fresh latest pnMigbed prices. U.& wmta r . M) - Maize father than hybrid for rood- ^‘* kn,n *■ 

, pcuna-^cotomblan Mad Arablcu^IOlJS 7(£i - ro tTiie> j.gy. 1.97. MEAT COMMISSION— Average ratsiock 

B»; Sudrwhaat: 17.9L rest nil (11.73. prices 


Z13IO 


Cub 

S month* J 
d^nenc.— 
Prm-Weat 


Official 


£ 

345-4 

355.5-6 

344 


£ 

b-JUi 
'+& 
+ .5 


p.m 
Unofficial 


£ 

343-4 

356.-25 

*3Big-9 


(samel. Other Mild Anhlcae 83.08 C82.73). £g ); 


11 „ — — ■- - — — — — ■ — 1 — zi~*i Man ■■Himwi u.»i, rest nu m.io, limn at rcpmcntativc markets 

prior Unwarijed ^abtcaa Samos ' Four* 97JS rest nil.: MHfet: L91, rest nil (aU samel; August U: U-K — Cattle mil per live 

(same). Robunu 1 79.75 (7KS0). Dally Grain serabmn: 17.70. 5.13, 5.13. oil cwl. (-OJOi. sheep 2?^p per ponnd 

. (17.70, 4.74. 4.74. tifi). Also effective for e.d.c.w. i-2.Si. pigs £3.90 per sc.Lur. 

Cj. 6 ARABICA CONTRACT tin ordff: biDPrt, ^ foUotring flows— wheat or mined < -8^0). EnpJanfl and Wales— Caitle 

7"mc onaiaeas. sajes>— - aor. K.NW W. wheat and rye: 55,02 (60J7): Rys: 6R57 numbers dnvrn 7.9 per cent., average 

K- 875 •*■«>. four Oct. M.08-M.90,- M^MO.OO, 7^, ^ price I17J1 i-OAl); sheep down 11 1. 

flve; Doc. 9L7M2JW. 72.70. 12; Feb- 
93.00. 9T80. five; April 93.40-94.00. nil. nil; 


2S.ft> 1-2^1; pici down 13.3. C»S8 
1-0.20.'. Scotland— Cal Up up 25.9. £15.40 


Moraine: cash £344 5. late Aun. CS48. J S oe J 400 ^® 0 ®* Bfl - nU: AnR - SUGAR i-0^4': rfieep dmra 10J. 28.0p t- 1-3-: 

“tSS® Shf-yS Total sales: 26 lota. . LONDON DAILY PRICE (raw sugar) ' '‘c'nra 1 « 11 . 

a** momhs 'mFjtt. mSSrSL RUBBER SZfT SSmPwm & Ut a -* -S? -SUn- HESS K-"bS; 

K^. three months Q55. _ . D^Twa* S»Si5» 2 j 20: Souih Afn.an: 2.15-MW; Californian: 

•Coma per pound. TOo prevtom UNCHANGED openfcjg Ip the London "^SL^ dldmr' hold 'Friday's ealns but 2.70-3.20. Crapefruil-Souih A(rican: 3.00- 
“K^ciow. tSMporplenL ^ Sou,b 


SILVER 


■SSver was fixed 10. 7p an ounce lower 
tor spot delivery is lbe Loudoo bullion 
mtrtot yesterday at Z37AP. U.S. cent 
ctrolvaletits of tbe fixing prices were: 


^ over Ihc early pan of the afternoon wllh African: 3.80-6.38. Apples— Spanish: ror- 

a OcSn*' traded back ro £221.00. Friday s ions C olden Delicious Per * lb* 5.50: 

of- i«a^ cents a mo tpu>er. scptemocy). level. Values, btrtrever. Wesiern- Australian: Cranny Smith 7.00: 


No. 

ILtLS. 


enterday'if Pnvtoos 
day^doM 


Soot 497 Ac f521.1c>: three month 608-% Sop- — JBB.6IWB.20 

(3SUc>L- six-month 619.0c f 542. 4c); and Oct. B7.BiW«.00 

12-tnontfa 542.8c (355.5C1. The metal opened Oot.-Dc.58.40-4fi.S0 
at 24B-241P f50S-6O6c> and after a day OT Jan.31r.&*0-SB.BO 
moderate activity closed at 237-338 p Ap-Jun-fa-SWa-Be 
<49BW0lc>. Jy-SepcU04640Al 

Oct- Dec 40. 80-41 £5 


3U.V8B, 

P«- 

troy oa.. 


6por- 

6 mouthai 
t KfSSS 
iSauBShs 


Bullion 

fixing 

prliv* 


H-ori LUA 
— | close 


U.oe Jnn-Ur.M1-8641.76 
ApJan.j4T40-424» 

: Sales: 95 "(412) lots of IB tonnes. 


7.4p -10.71 237 Ji 

5|» -10J 245.3 

a.7p -104 - 

855.5 

269.8p -10,8 - 


Basinet 

done 



seemed anabie tn make further advances French: New Europe 28 lbs 3.60; Tas- 
aad settled ■ near the Myher levels, manian: Democrats 0.20, C rollons 6.30, 
C. Craralkow reports. Stunner 6.60. Pear*— French: per 2S lbs 

Guyoix 2 j®- 3 00: Italian: per pound 
Williams 0.134.14. Coy ole 0.114.17. 
Bananas—' Windward Islands: per 28 lbs 
2.70: Jamaican: 2.60. Grapos— Cypriot: 
per lh lbs Sultana 2-20, Alphonse 4.00. 
per 12 lbs Rosakl 3.00. Thompson secd- 
£ per ton less Peaches— Italian: pir 11-trays 

Oct- ...dfO.OO -26461222. DO- 22.25|224.DO-21 6.0 3JH4.&0. Ptoms-Spanlsb: Santa ROM 
Dec. SI £.80. 17,50'! 18. 50-19. OO£2D.Ou-2flB.0 3 2^0. 4 2.40. 5 2.30. Grcengi 


£59 

-6 £684 


s S?, 

Ycaurdey'e 

Frevloue 

Bn tines* 

Ocnnm. 

Clove 

Dw'» 

Dew 

Coo. 


Close 



Cwa 5lil]>men»iKi£710 

futures Dec £5BB.7b -8.26 £603.5 

CVIfiV Sbipuicnt |r> - ; 

fulurei* but. tnb*j£770.5 —B.7B, £479.76 
CoUuu *A' Index ...; 

•wot 55.3 

Jute UABWC iif). .>£195 

Rubber kiln|36.0| 

Sisal EA3L (a) 6600 

Suftar l Raw) !C2£3 

WnoltoiM 64tt....kilmlB6| 


+0.06 54,1 

£200 

P-1.0 37.0p 

SbOO* 

1+B (£208 

March: .12 14 2&-T4 J0>2 lSiOB- 15^503 16. 00-2 10.0 Spanish: 3 2.10. 4 2.30. 5 2.B0. Tom nt DOS CU«c (MaAiBa«kaj"«5^550 

„ Uav B 10.60- n.oopl 1.36-1 1.76212.00-206.0 —Guernsey: 0.90: Jersey: 0.90. Cwrgcttes Feinwr White...TiMi-£905 '+15 (£880 

. Physical closing Prices i buy era, war: An,;. ...20S.5047 Jb!m 7^08^B.M^6,0 Jersey. 0.50 Onton^Spaplsl.: 2.70. Hbrk_M-CTOO : *15 ^670 

-a.26 spot 36.0p (374>p): Sept- 31 -4p (fiUpl; get roSS'SS' 202 0 Me o,,t— 

Dee. g O2.0 B48. Q0i2MJ 10-0fi.0l 8 02-M Enulbdi produce: Lettuces — pr-r 12 

round IM. cos 1.40. Cucumbers— per tray 
12 1.1)0. 14 1.10. 16 1.00. IS 0.90. 20 0.60 


257. 4p j — 1 0,71 257^Bp . . .. 

845 1* 1-lOjj i«45.2p 0cL 32 - 25t> <«-49>. 

263.7 


85s.5p L-e SOYABEAN MEAL 
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in ifin HJCH COURT of JUSTICE j ln H1CB COURT uf JUSTICE 

Chani.iTir Dhixion Companies Court ; (Jun.^ry Division Companies ‘44in 
In lUc- Mailer at GLORIA JOSEPH I )n Ih e Matter of MILL REEF PRESS 


a>MJCWTE£ Luutred aqd In tbe Matter 
m The Co'ntEinles Act 194b. 

Nnlice is hereby slven. that a 
Psunon for ihe Winding-op of the above- 
aaim-d Company by the Hiab Conn, of 
Ju*-iao wah on ifau Cth day el Aosukl 
1973, presumed 10 ihe said Court by 
Wiggins Tea pc Paper U ml led whose 
Rtudsiurod Ofiice u at U. Dingwall Rood, 
Croydon. Surrey, mid that the aald 
K-urom is directed to be heard before 
file Cmm slldng at ihc Royal Courts of 
JusflFp. .Strand. London, WC2A SIX on 
ihe 13th day of Gelubur 1975. and any 
creditor or contributory of tbe raid Com- 
Bany dratreus to support or oppose the 
uuknis of an Order on the said Petition 
may appear at tbe time 1 of hearing:. In 
EfcKen or by bis cctmoel, for Uut pur- 
bow: and a copy of the Peuuoo will be 
hinmthed by the undersigned to any 
•tahiur or co n trib u to ry of . the raid Com- 
M8y nviiurlnff such copy on Daymen t m 
toe regulated charge for (bo same. 

Wm. F. PRIOR and CO., Temple 
Par House. 23 2S. Fleet Street. 

. London. E.C.4 Solicitors tor toe; 
Petniimer. ; 

XOTE.— Any person who miends to j 
Appear on the bearing of the said Politico 
bri’o on. or send by poA IP. ihe 
a bore-named notice In writing of h:s In* 
.Iriibou >0 m do. The notice must Hate 
■or umr and address of ibo person, or. If 
3 'firm, the name and address of the firm 
JW mu»l be signed by the person or 
Iftn. or bis or Their wlidlor iff anyi 
mart be served, or .if posted, must 
™ 'an by po-a m suSdenl dmo to reach 
above uamod sot lettr than tour 
:i r clo»R ro the afternoon «f the i&th day 

« October. 1975. 


Limited and to the Matter or The 
Companies Act 1948. 

Notice is hereby given that 
PETITION for the WINDIJSG-Ur " f 
the above-named Comtnmy by Uw Hwn 
Court of Justice was i» the 6to 1 day oj 
August 1975. presented to the raid court 
by Wiggins Tea pc Paper Limited whose 
Registered Office to at 11, Dingwall Road- 
Croydon, Surrey and tout the 
Petition is directed lo bo beard before 
the Court sitting at tb* Royal Courts ot 
Justice. Strand. London, W&A 2LL on tiw 
12th day of October U75. and any creditor 
dt contributory of the said Company 
desirous to supp o r t or oppose- the niakiUK 
irf an Order on the said Petition may 
appear at (he tlmo of hearing. In person 
or by his counsol. tor that purpose; add 
a copv of tbe Petition will be furnished 
by ihe undersisned to any crcdiier or 
crmrribuiorr of the raid Company re- 
qulnns such codt on payment of the 
rcKuiaicd charge fur ihc seme 

Wm. F. PRIOR and CO.. Temple 
Bar House. 13/28, Fleet Street. 
London. E.C.4. Solidtora tor tbe 
Petitioner. 

NOTE.— Any person who intends 10 
appear ot) the hearing of the said Petition 
niuri serve on. or send by pent U*. 'he 
above-named noOco- ln writins *>t bir in- 
tenlHMi so to do. Tbe notice must stale 
the name and address of the person, or. If 
a firm, the name and address of toe firm 
and must be stoned by toe person or 
firm, or his or tbalr solicitor «if any* 
and must be carved, or if posted, must 
be sent by post to sufficient time to reach 
the above-named not later than four 
o'clock lo the afternoon of toe lOtii day 
of October. 13T5. 


LME— Turnover 2S2 (!6Sv lots of 18.000 
ozs. Morning: Three months 247, 40. 45. 

84.fi. 45, 44.1, 44, 43.5. 43. Kerb: Threo 
months 243.5. 243.4. Aft era 00 a: Three 
months 245, 44 j. 43. 44J, 45. Kerb: Three 
months 245J, 45.fi 

Uwemb«...j«B.10.5.M -B.B0 86.60 6.40 
rrtrn A Pebnian*....£B.M-«.ea — 1.56:67.70.5.80 

CUV , - ,A April..:. 3L70-8.00 i-l.fifi - 

Price* drifted lower in quiet lealureiess June l8B.N>-8Jra — Z.W. — 

conditions, reports Oil! and Suffus. Auhuei^.....ififi.2D-fil.OO — 1.70| _ — 

'Sales: 76 i74> lots of 100 itratras. 


Sales: 3.454 (BjS8> lou of 50 tons. 

Tate and Lyle ex-refinery price fw p-iaias— oer 56 lbs *• tO-" W Celcrv-ner 
fSS?? W ’ d to^ro^for^h^e^siJe^od M ^ >-s»-2.u0. Poi-per ’30 lbs 1.50. 

“JT ^rsnturt *ash£srs 

P CT. Vl<>U ?. Jf ms 0. 506.70. Runner Beans— per pound 

0.07-0. III. Ooitms — per 56 lbs f.-tO. Apples— 


COCOA 


I Yesterday 'a 
| Close 


No40o«meu 
Sepseuiber... [62 1 ,E-S3^> 
December -.1568.5-90.0 

JStowfr (576.6-79.0 

May ...^..^.1574.9-75.5 

July 575.0-7TJJ 

dept«nber...l&74J)-75.0 

Da^mbeL._| 


M-0 16M.O-I6.O 


-for' fluainee 
— Done 


WOOL FUTURES 

LONDON— Steady, repur V baciro. 
■ Pence per kilo. 


per pound Uri-nadu-rs 0.05-O.u*. HramJvys 
0.10, lleorKO Cave OHWm James Grlrvc 
0.u9. Cauracttcs— Per 12 lbs U.50. Carrots 
—PM SS lbs 0.50-0.00. 


GRAINS 


t 10.0388.0-77.0 pending pabBcattoo at the USDA'i 
10.0! BBC. 0-74.0 forecast, doe after nwUy's close. 
-8.01576.0 Wheat: VS. Dart Nortbern Serins 

-16 


Australian lYtawwiS’* 
Grraey wnul How 

+■ « 

BiiHinroa 

Dnne 

i 

October [lea-MLo 1 

! 

+ 1.0' 



+ 1.0 


Alsrch il79.0-7B.5l 

May 18Q^82J>| 

SB 

180.0-79.0 
188 J) 

July. j IBS, 0-85.8 

October lx90.MU 


19S.0-92.0 

December. ..(1BSJJ-S7J 

I.Qj 

— 

Matvh .195.6-89 j| 

-«sl 

— 


COTTON 


LIVERPOOL COTTON— Spot and ship- 
meat rali-s amounied to 50 tonnes, F. W. 
Tatcnal! reports. AftiT the roa.nl kern 
demand cmidibsto shifted to sm a ll forward 
Imereti tor delivery later la toe yi*er. 
Both Latin American and Middle Eastern 
dualities remain In fair request with 
Turkish and Russian attracting most 
auenuon. 


• Nominal, t Seller. ; Unofficial rime. 
4k indicative price. 6 U.P. mid Cohuhod- 
wealto refined, e Unauda Knbuvra standard 
cradc Indicative prices f.o.b. Mombasa 
U.S cents a pound, a tiancladi'sh while 
■■ C.” ; Unquoted, n Seller's qnouiloii. 

h Aut:ilM. k A us. -St- pi. a SKirlc tuns. 
r September. r Ang.-m' Vjuly-Aits. 
1 Nov. q May-June. u N , ov.,i^n 


GRIMSBY FISH— Supply 9BDd. demand 
fair. Sbelf cod £3 JO. UuJiine it.: M-Il. 70. 
Large haddock £3, medium e-e.’ 0. small 
£l.40-£2.28; Larse plaice f.:.20. best small 
£1^0: Skinned doofish £4.411 medium !3M: 

Coalfish 90p-£l .05; Rock tbh £1.1 U-U.00; 
Lemon solos ajS0-Ui Red-- SOp-fl- 


Salds: 1,161 (2JJ5A) Itito of 10 tames. 

Cocro Asraement triw*. Sepr. BUS, SepL £8L75 East Coast. Sales: 16 lots nf 1.5M Mins. 

Daly 5544 i5i.44i U.S. cento per poond; Melzm No. 3 YSlow AatalcaaTfraicb. SYDNEY GREASY tin order: buyer. JIlTF 

Indicator 15-day average 56.15 (58.10): « n g XG6.50. SepL mtjo tnuifiblpment seller, business, sale*::— Oct. 252.9-253.0. u 

22nlar amase 51.27 (34J2). Ean CossL .233.1-253.0. 23; Dec. 238^-166.8. 2fi0.D-2S9.fi . . .. 

Barley: EEC Feed. Aoc. S82J8. ftmL SO; Maren 263.u-2W.fi 12: May “““DEE-qemt Wees t and L 1ML 

L'DFTri mV nie Eani TnaH ™S7 7J68 268.9-386 fi 28: Julv 289.3-296.9, *° r Ang-Scpt- stupmem. BWB £l»j. BWL 

FREIGHTS f MARX LANE— Trading paused In most irojwfiB^. MjOft 271.6371.4. 2712-270 Jl. affi. US1. Towa: BTB I1 9 r^BT C 

"DRY CARGOES— Details available of sections of the market bin prices showed II: Dec. 271.M72.fi 271.8-17L8, 12. HW. BTD OK. Calcutta psods steady, 

a cumber of fixtures arranged daring tbo little change from Friday's closlns levels, sales: . . 

week-end but fresh Inquiry Is slow. Grain Sopmmber debyeHos of denaturablo R RADFORD— Top quotations are 


FINANCIAL TIMES 

Aug. 11 1 Aug. 8 (Month agu 

l iar ago 

188.01 j 188. 19j 160.39 
"(Base: Jub- 1, 1152= 

REUTER'S 

205.17 

=1W>. 

1 Auff. 11 1 Aug. E iMooili Hg*iJ Tear an*> j 


QuoiBtitms c. and f. U.K. tor Aup. ship- 
in ment: 10 ounce 40 Inch 16.75. 7) wmw 

SSCSmm' VESaj* -THT5J »>**«>*» s S b * I lra SS&L 

Lisbon at 97 fin fnr Amnistrtoidenitu-r loon ton and similar deliveries of Has- amount to a maximum of 4p per Elio ocL-Puc. a-i. aiw . ** 

and from U.S. Golf 10 Tarragona at M.SO burg IM wbcat u London ai £63.50 while and iL_“ r l 2 "u t The L m,:,st 2iL5 X ^jISl ri^ varv 

U.fi far Ansust. also frnnfSouih Braail Oct.-TMC. deliveries of feed barley traded roiST Periods. Yarn ami clsto very 

taassfo Sc’S.'sus ^jrssu-vjsns SpSSjmSsS 

ssruiAXAtts surragyaisg jLve-'xPiszssr: 

STsSi 1 *^'g£gri£2i ~»“ i 0 ssr“ *™ “ mok nSK-stfSi ■sa-'sJr’A 

New South WoJefl/ Japan at » fm did- LONDON GRAIN FUTURRI MARKET * alDU “"' ES?" 

charge August. Uiscellaaeoss charterti*. { GAFT A)— Wheat, barabr steady. Hose: ««-. » np /wra- 1/*. rm « w» T r p * 

isdlided sulphur InrUXodU at S8.75 LLo. SepL MAS. Nov. KfiSL Jbn. 186. to, ton* MKA 1 / V tut 1 AJBLfcS cAMta-PMlfaroiMs- auc 

A «T5 St “4L-SJS3T AT SS 

from the Dominican Republic to U-S. £66.55, March ffflj9f£68.30. May CTB.1IL — B«f: Scotch M1M aWra 2fi« 10 3-0, porta- 


UTO.SlX173.6j 1129.1 1 1255-2 
(Base: Sew. «.*" KiTlVlOiii' 

DOW JONES 

Am;'”' U ..111 Ii I Via r 
? I «.«• iy< 


Door | A114. 
June* ■ 11 


'|*i ....[317.07 318,62296.29 562.6B 
FMtwgM. 10gM.07jg75.60 3 37.34 
(Average iSMCKflsiMi" 

WOODY’S 


ilnutj^i 


Am*, j Anj;. . MiintliiVnr 
11 I g I Sffl .BSD 


■j|Uo r-imm'ly |7B4.S^796. 3, 770. 3 852.4 
. (Dec. 31. liMVldOi"* 


Silver down 
but copper, 
gold go up 

NEW YORK. A drum II. 
SILVER cased wb.lo FOtmuiu. '.opprr 
and cold sfaouod a Arm irenl. Cbicaco 
grains were down, along with ^oiiun, 
sugar and coffee. 

Cocoa— Ghana vpol TS « T*- ; 1 . B.ituj 
spot 3S li.i t3«.31i. Dec jJ.OO ■ jl.SI -. 
March 3(1.65. Uu’ 4P.70. JuU «.20. Si-pi. 
4S.H0. Dec. «.I0. Sales: 

Coffee— Spot Snniob No. 1 unqunii-d 
iumc>. Colonibian Mams unauni. i 
1 101 50 nnoi. i. ■■ C ” Contract* R~pi. > ; 10 
IM.SU>. Nov. S3.it noni. •M.UII*. D*v. 
K.TViJ.Sfi March ij.85-*-: IW asfc. rl. Mjjt 
S 3 90. July SI. 40 noni. 5 jIi*S. 271. 

Capper— Aug. 5S.10 • 57.98'. Si ill. > <’*t 
iiS.L'9*. Oct. 39.20. D>V. 60.10. Jj'i fiO.M). 
March 62.no. 31ar 83.00. July S**i*:- 

fiS.inj. S.ilcs: 1.436. 

Cotton— OcL 49.45 1 49.50 1. Dec. 19 T.v 
4R.7- I49.S3-. March 5U.55. May 51.21-5I.-J> 
asked. July 51.73.51.90 asked. Oci. 3J.4* 
bid. Doc. 52.6v52.05 asked. Sales: 1.400. 

•I'Gold— AU5. 1K.10 1.181 sOi. S* p:. 152.10 
(tiO.Oui. Oa. lM.lil. Dee. IW7n K<*h 
169.98. April 172. S8. June ’."an. Aug. 
175.S0. oa. 161.60. Di*c. 1S4.S0. Sale*: 
1 2112. 

Grcacemml — Spoi 145.0 nom. isaim ■. 
Ocr. 147 0-134.0 asked 1 146.0'. Dvr. lSi.0- 
134 0 ark'.d ■ 149.0 1. March 13i o*..'ito 
asked. May ISO. 0-153.0 .r.lvii. Ju’r 1 f«c*.o- 
155 0 ashed. Oci. 150.0 hid Dec. 150.0 bid. 

tLard— Cfaiva^j loose J6! nom ■*»! 
traded'. NY pnmc Fleam 3a nom 
sam.-i. 

ttMaizc— SepL 707-3t)i.» >. 7 n*l. 

2461-297*. <29°; i. March 3i'».'--:*b‘. Mjv 
311. July 213. 

{Platinum— Oa. 170.30 ilSi.oO*. Jan. 
174 <0 bid 1172.901. April 179.40 bid. July 
173 40 bid. Oci. IVT.OO bid. Jan. 192.10 
asked- Sales: 536. 

ttSlfver— Spot 500.00 1 317.3d'. Aug. 404.40 
504.50), Sept. 501.30 '505.50'. Oa. 506.00. 
Dec. 515.00, Jan. 519.20. March 527-40. 
May 315.40. July 543.30. Seoi. 55120. Dee. 
567. III. Sales: 17.731. 

•Soyabeans— A ug. 397 «60S-. Sept. S»- 
599 Ifillli, Nov. GOI.'-OIH. Jan. 609-lill. 
March olS. May 62.1. Jubr G20i. Aus. «27. 

bSoyabean Meal — Aug. 112.00-132 50 
1 133.70 *. 5i.pt. 1 37.00-130. jn 1 1 *-S.7U ' , OCI. 
1.1S.Q0-139JU. Dec. 143 7u. Jail. 116.30. 
March 151.00-132.00 ask-d. 

Soyabean OH— AUg. 2«73-».95 i29.tC!i. 
Sept. 27.S0-I7.V- I2S.4SI. tia 2G 00. Dec. 
25.70-25.fii. Jan. *3.]A212il. Mnndi 24.M1. 
Mav 21. 30-21.70 asked. July 24.2* asked. 
Aug. ii-45 asked. 

Sugar— Spo' 20.00 ■ witu- ■ S»*pi 19 ilO- 
10.40 <2nii'. OfL 10 >fiis.90 1 10.50 1. Jan 
i« 7". nnm.. Mar * l6.4ifcl>-J4. May 1S.O0- 
iso2. July i7.7n-::.74 s.pi. it t-mt -ir. 
Uit. 17 40. Snlrs: 4. 61’. 

Tin— .'.ST.SfiW 00 a«Li->i ifiTS-J - .- 
“Wheat— : S i-pi. 3si-3>.i i «.►:■. D- v 4‘"' 
Tig 1401 1. Marti 4 10 ‘.-4 in. May 4*1. Ju!» 

3*M 

WINNIPEG. Aus 11 riRyc— 4ir: 29.; 
291 '■ lud '. Dvi 2*>r. ; ask'.d • 2S5: bid*. 

May 3*7; hid. 

rOaB— Del. 163; bid iK2i. Dee. 1W bid 
139 ashed'. May lo.i bid. 

5Barley— Oei. jaq bid fJJiii. Dec. 552 
bid '5317 bid'. May unqilOI'-d- 
rtFlaraced— On. S«l bid iS44 bid-. Nov. 
sii t*i22-K54 hid), Dec. SOI asked. May 

72.5 bid. 

Wheal— &CWRS 13.S per cent, prtnein 
comvni St. Lawrencv 5351 i5X>i. 

.Ml ecu la per pound cx-warehonsu unless 
othenrlvc siaicti. ■Cem.s per 60-lb bushel 
cv-u-archousc. to S's per iny ounce— 100- 
uuiice luu. 1 Chicago louse S s per 100 lbs 
— Dept, uf Jii. prices previous day. 
Prime steam f.n.b. ?tt’ bulk lank cam. 
V- Cents per trny ounce cx-warehuusef 
b New " K " contract In S'*: a rh-irt tnn 
fur bulk lots nf l(u short rone delivered 
f.n b. cars Decatur and Illinois. ; 5'< per 
true ounce fnr Nvounce units nf pas per 
c«il. purity delivered NY. “Cents per 
t»-lb bushel in xrore. ’ teems per 5frlb 
bushel ry-vearehuusC. 5.000. busbcl Ini,, 
ft Cents per 24-lb bushel. J Ccnis per 4S-in 
bu>hel ex- ware house. 5.000 liushrl Ids. 
rf Cents per 56-lb bushel, ev-uarc house. 
l.OOn-hiushpl lol.s. 


ROASTDMGS 


WASHLMGTON, August 11. 

U.S. coffee roasting, includli 
those for soluble use, declined 
4.534m. bags during the secoi 
quarter oF 1075, the Commer 
Department reports. This cm 
pares with 4.620m- "harrs in Apr 
June 107J- 
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STOCK EXCHANGE REPORT 


New Account in equities starts on a quietly firm note 

Share index up 4.5 at 283.3— Commercial Union weak 

Account Dealing Dates together with the trend to higher Improved 5 to I85p and Midland apiece. Ceo. Whopey receded 4 per cent scrip issue at 149j> for Wd tal ks w ith 1/3* left 

Option interest rates (more US. Prime hardened 2 to 222p. Up 3 last to 86p despite news- of some sub- an effective gain of U. atouiftetnring li ™ at 65p. 

F-K.C uiopd rrtlcnH Ts .am TTr-iHnv on Press comment stAntial new contracts Ellis and u> ae James warren atmea o (jp 


FINANCIAL TIMES STOCK INDICES 


Alia- j Aug. 


A*i& " A Tear 


Z\ S9.S21 S9.7V 89.53! 60.S7‘ 60.47. 60.70 55.62 

FUed luanL J 5B.54 59.87! 50.92, &0.37 60.29 60.58 55.13 

InUintri.IOrtlma.yJ 283.3 278.^ 277.7. 887.2; 2B9.6; 282.lj 2294 

Gol.1 Min*- i WK 360.4; 357.5 : 35B.i; 363.5! 357.8 365.3 


__ _ , rates were raised to 75 per cent. Friday 

*First Declare- Last Account yesterday! made for dullness in C.T.B 

Dealings tions Dealings Day British Funds. Occasional selling rising ■ 

July 28 Aug. 7 Aug. 8 Aug. 19 lowered the longs by i at one banks 

Aug. 11 Aug. 20 Aug: 21 Sen. 2 stage, but the losses were finally P“t or 

Aug. 22 Sep. 4 Sep. 5 Sep. 16 reduced to i and. in places. J. £Wj ■ i 


comment, stantial new contracts. EUis and An irregular trend was evident or “j L ! 
in favour. Everard featured late with a fall j- vnirinuHnn whpm rural a°d S Hen m i g ht 2 at JOp. un a 


InUintrial Ordinary...-. 283.3; 27B.B; sn.c »«.<; «».u; 

GfllrtSlin*. i 352.B. 360.4; 357.5 : 358.1; 363.5! 357.8 365.3 

Onl.Div.YU,* i 7JS6| 7.36'. 7.33! 7.17; 7.1l‘ . 7.27, 8.72 

B B n,.a S al-W.»fuUK«ll 30.95| 21.35! 31.33. 30-68 20.51- 20.98, 23.42 
PiE R»Lk> met) (a) (M.J 6-8l| 6.71; 6.69, 6.90, 6J8 6-80 5.96 

DcS.ocd marted J 4.478| 4.539] 4.099. 3.887 3.559 S.48Q! B.S6S 


Equity lumber £w.~: 

^ULgW3£.J_43; 9.740; 9 .025 3.037- BJ79 

1# a.m. 279.5 11 am- 27P.3. 2 s00 - 1 5Jn - 

2 pjn. 281.8. 3 PJB. 

Latest Index 01-244 B3. 

(a i Bailed oa 55 «r can. corporation ui* ill 
T ^;«i JOO Govt Secs. 13/1/20. Fixed im. 1928- lad. OnL LT.Sa Gold 
Mines 12/9/53. SJ. Activity July-Det 1342. 


4QB7| 45.83. 37.88, 40.13) 23.47; 


• “ New time " dealings may take place in equally small trading before hand, cheapened a penny to flip; the disappointing results, ■ atone* x^l-psid shares improved only 1} 

from 9 JO a.m. nn business days earlier. rallying late on hopes that the the interim results are due a ware continued firmly, risink 10 t0 premium. Woodhonse and ^ > fwo'husiness davs. 

_ , recent risin" tendency in US week to-day. further to 200p on renewed bid Rfason gained 2 to 26p. A stock oveT w Iast ousiness 

Equity markets began the new -r-reasurv bill rates could be ahai- A favourable week-end Press speculation. ■ shortage was partly responsible Dealings began yesterday in 

yesterday, but ■ week-end comment that helped to bring about a firmer f or firmness in Babcock and WO- British Leyland Limited fully paid 

British Funds failed lo consolidate ” ial bank deposits might be St nrw firmor cox, 7 higher at 92p. and ahead of shares of 50p following the re- 

on last Fridays minor rally, sentj- agefj shortly had some . * OlOreS miner to-day’s^ preliminary figures, organisation <uid the passing of 

ment in the latter being affected h»rmi> nn ICf revived with a rise of 5 to Acrow ‘A’ advanced 4 to 58p. control of the company to. the 

by the rising trend in interest a . . 170f 246p. Elsewhere in Chemicals, Howard Machinery were quoted Government; after opening at 20p. 

rales and by a Press suggestion Optimism over preliminary Lajikro hardened 2 to S2p and ex u rights ” at S8p; with the new the shares improved to 34p in 

that there may be a call for a talks beginning soon on the . Fimms moved up 5 to 333p. Br/lUJi nil-paid at lp premium. Else- light trading before dosing at 

increase in special bank deposits, question of the deadlocked con- 1Rn _ lA I - Tar Products, however, sbed 2 where, scrappy selling in a res- 27Jp. Elsewhere, Lucas Industries 

Falls in Gilt-edged, however, were stitutional issue prompted interest ,ou r I l0 24p tricted market brought Martonafr reacted to 98p before finishing 3 

I l ™ii e „ f l. l0 oL v; ^ h left the Gov- In Southern Rhod«ian bonds; the I 1/ \|| I Stores closed on a firm note down 7 to 124p .and, on the easier on balance at lOOp. Dunlop 

ernment Securities Index down per cent., 1965-70, issue rose 4 | V Ml A withMarksand SnenLr finlshUie imerim statement. Aluminium contrasted with a rise of . 3 to 

°-l at S 9 - 52 - to £41. 150 “4 f Ml il\ " 3 better at 93p S -Gussies’ Corporation lost 3 more to 42p. 43p, while modest gains were 

In contrast, leading industrials Reflecting the early dullness in , 11 J II H ‘A 1 4 higher at 151p, F. W- Wool- Foods made modest headway g, recorded by K e nnJngs,31p xd, and 

made headway after an uncertain sterling, the investment dollar Ify V| I worth were a fraction harder at ouiet trading Cadbury Sehweoues and Garke, 14op 

start. Buying interest was very premium rose to 96* per cent but 1dft U_1 it 1 _ 424; the interim figures are Aott and ^Viborg succumbed to 

modest, but with the market none it subsequently reacted to close 140 f ' I I expected August 20. Secondary s5lS ;md uSeati divi^ ^ setback, losing- 2 to 

too well supplied with stock. 1! higher on balance at 95} per ! — * issuefi sp 0rted minor ^ed move- S, mTt d ll aS j E 23p. but other changes in Paper/ 

prices responded fairly quickly, cent. Yesterday s SE conversion PPCIlfCPIC C *1. ments after a quiet trade. John slnfcr^noved up 3 » 3«p on the Printings were often marginally 

Llosing gams ranged to around factor was 0.6326 (0.6428). 130 — DtlElf CHIED Henzies moved up' 8. to 10Sp. but increased dividend, but further E»j^»ntionaUv. Inveresk 

5 and the FT 30-share index ended 1 The poor interim results which F.T.-AGTUARIES DUO » E. Upton ‘A,’ 18p, Allied Retailers, conSdSation^ of ^ the kKerim 

at the days best with a rise revealed heavy underwriting ■. ; — • 52p, and Lincroft Kilgonr, 22 p statement left J BIbbv 1J cheaoer 

of 4.5 at 2S3.3. New's of the large losses, particularly in the United i2n l 1 L_ LI xd. all closed 2 cbea£r. An « Mp British SmL S 

underwriting losses from Coro- States, depressed Commercial ,tu May Jw» *W A isolated dull spot in Mail Orders supported up to SSOp ex dividend. 

mere Ial Union, down 13 3t I31p, Union and demoralised the In- 1975 was provided by MFI Warehouse, a of 9 Supermarkets edged 

tended to dampen enthusiasm in surance Composite sector. Coro- which declined li to 13p. In higher with Tesco dosing 14 

the afternoon and prompted a merdal Union quickly ran back Shoes, Lambert Howartb were firmer at 39 to HHlarriK finished 

SVIllDalhetic reaction in athpr on fhe annnun^mpnt to rln«p IS from) in RfowaHp c SmMch anil In^orAH 5 to *>Qn ' * _ A Tl 


HIGHS AND LOWS ’ 

j” 1975 jSinre CoinjiJaHOV 

■ High i j Higb‘ 1 I*w 


f S.E. ACTIVITY 


Govt-fiec*.-) 62.34 
(20/3) 

Fixed 1 nt — . 62.31 
(2Li3/ 

led. OnL-.J 365.3 
| 1 6)8) 

Gold MlnoJ 442.3 


127.4 j 49.18 | Giit^lHcJ...' 
(9/1/56) - (j.'1ii;i imJusJnnJn .. 

150.4 50.53 ! Siin-uittlve.. 


145.2. 124.9 
145.7; 157.0 


ISO 4 50 53 Sowuittlve.. SO.O. su.8 

IfflSJii “l“>. ; ~ 101.9. 103.5 

j 543.6 49.4 Gn.'lvlgpl 6 .' 128.4. 123.4 

<19^/73 (26/G/W) lni1urt raH.J 136.3, 129.4 

442.3 43.5 {-pevulKive..: 42.5. 382 


442.3 4, 

(22/5/75) hSSiI 


Totals 93-6 1 


Menzies moved up 1 8 to 10Sp. but increased divldenci, but further harder. Exceptionally, Inveresk 

E. Upton ‘A.’ 18p, Allied Retailers, consideration of the interim ros ®, 2 i 1 !? ter ^* w ^LS 0t r. \ n Overseas Traders African bankers that sales of gold 

52p, and Lmcroft^Kllgonr, 22 P statement left J. BIbby 1J cheaper really suffictentto test erther firmrtowinj, movers lraue ^ free-market would prob- 

Xd all dosed 2 cheaper. An at 54 p> BritIsh sugar were Newspapers or Pnblisfiere. where st^h^HiieiiS iwinw im- ably slacken in the weeks ahead 

isolated dull spot in Mail Orders CT,nrvirTPr) nn tn .ssnn r*r Morsan-G ram man improved 1 to African Dismienes ana w uu thnt country s an- 


sympaLhetic reaction 


other on the announcement to close 13 trend in Breweries. Scottish and lowered 3 to 29p. 


lated dull spot jn^ Mail orders supported up to SSOp ex dividend, Morgan-Grampian improved l to "Xr fo to 380 p and following that country s an- 

s provided by MFI Warehouse, a of 9. Supermarkets edged S5p foUowing the .satisfactory Proved nouncement concerning foreign 

ich declined H .to 13p. In higher with Tesco dosing 1* first-quarter's trading. Lonrfio hardened - to lia^ exchange control measures, shares 

Howartb were at ^ Hillards finished T Finances 5f the Republic's producers had 

•ered 3 to 29p. ■ a penny up at 72p on the Tunmn Hcp Se 5 un .^ S ’ « f a poor day in line with the metal 

lost electrical leaders edged increased earnings. MJiFlj rise to 5ip on further J^^deraoon of P ^ whi J h f e u 51.30 to Slffi.r.i 

khlrf ***» comment generated a fair D Press comment suggesting titat Q SS? £55, Eer ounce. 

ished 4 better atlflap and GEC Qt teterert ^ j Ly 0ns Royal Insurance mightmount a “ e t ,^f r Dakretv were Although offerings of stock 

ISOLATES « fctt er at take-over bid for JVtEPC heged freS were not heavy and there was a 

tne rTO- _ _r et k!l. fnllo n) ,,n„nfl 9 nllu in thA inV'Piltnien 


Gilts quietly dull 


Alliance 

Phoenix 


lost 8 to 
declined- 6 


357p and H. P. Bulmer harden 2 ;o a 1975 harder at I 
to 186p. high of 64p. Distillers edged for- moved up 10 


Secondary issues made a mixed Guardian Royal Exchange closed ward 1J 10 102p sd. the firmer investment premium; B °* c and 'land” Securities, 141p,’ left Western seiecnon, zap. mtr a,, “' 'll?* ""' ended' at 

showing, but rises were in a only 2 cheaper at 170p. Else- Buildings made a gloomy show- the half-year results are amount at 33p. dosingatthe^ day’s best After last Friday’s late specula- 5 ’ The Cold 

narrow majority (5—3) over falls where. Pearl improved 3 to 188p. ing with contractors particularly expected on Thursday. Second- y,.;^ rises of 6 apiece, while tive flurry, Furness Withy turned the session s towe.u 

in FT-q noted Industrials. Official The big four Banks managed to depressed by fears of further cut- line issues displayed narrow 0^. Tjivc o-rwirl British ‘ Land, 174 p. and English easier yesterday on the absence 3unes tnaex leu - ; ■ 

markings of 4,478 compared with edge higher on very little busi- backs in public spending, irregular changes, although BSR acuud AUV& - o wu Proiierty 44 d put on 1} apiece, of any bid developments, closing Falls m the heavyueir.nts 

4.539 last Friday and 3.520 a week ness. Barclays rose 7J to 238p xd R. Costain were lowered 7 to 153p, were noteworthy for. an improve- Li _ ht f tIlp „,<«*) Seccmdw7 iraues were also in- 4 down at 225p. P & O Deferred ruieed to 4 m W«t Drw a 1 

ago- , and National Westminster ended while Taylor Woodrow. 220p, and ment of 4 to 62p. Raeal Elec- i£SJ!k5pt cUned to h^en. GhnreUuity edged forward a penny to 81p white V«rf Reeft (£291) and Pr«i- 

Merlmgs inability to recover similarly dearer at 197p. Lloyds John Lalng “A” S6p, lost 5 ironies were quoted ex the 100 Sode^ impraraMnt^RreWtt^ Estates appreciated 5 to a high and Lyle improved 2 to 216p. dent Steyn («8J) were both a 

Col man were an exceptional 8 un for the. year of lS5p on fresh "* a small demand to a market palt-jMmt om i^rame - 


showing, but rises were 


SB rises of 6 apiece, while Wdv tonied the 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

FijpirLf in (Arvutlim-. sli"R uumlt-r 

■ •I Stirkh JUT wi.llnll. 


Mouday, August 11, 1975 


; KaL Ri'.«s, 

I n , i , f\ • T'uv'h )7fr'np lliv. 
X-. i L'Eanue 1'ielUJ YleJ4 % 
I % 1 Max) (ACT 

<'orii. si 3b® 
Tax 32% 


I nivti ml 
I iTirvi. Cm 
[Tax &Et<T«xl 


Friday 

AucuBt 

8 

Tliurs. 1 
Augiiat 

1 1 

Wed. 

August 

6 

TllM. 

All^lkt 

Year 

ago 

lapprox) 

liales 

-V'. 

1 

Imlex 1 
Xu. j 

Index 

Xu. 

Index 

No. 

lu-tex 

Xu. 


Hlglia and Lima Index 


,» Since 
Cmn|)ilatl<iQ 


rnfntan wprv nn «<M>nfinnsI * tin for the yC&T OI OU 11BW1 A small aemaim W 9 UHITHCL — 7* . f . 

at 288p, while gams P 0 f abont^ speculative support in a limited short of stock helped CourtnaJds Co ] d Fields • 

occSSd toRSlnlLSSLL market Evans, of Le«* were j^den 4 to 114p in Tertiles. trend m teMwith 

190P, Glaxo. 335p, and Bowater, quoted ex-scrip issue j Corah edged forward a shade to ‘ SESd at fi£\ foUowing the 
I38p xd. Unflever put on 4 to 324p ^ sharp upturn m OUs owed 18p m front of to-moirow’s profits and dividend, 

awaiting to-morrow’s halftime rather more to the thinn es s of the interim results, but Carpets Inter- T>i_ t j niim _ turned easier owin'* ‘ 

statement Bcecham closed »iml- tfaait a noticeable increase ^ 3 to 54p despite +< , P ‘ a r 2S^tii^®n er i 3 st week s 

btrly firmer at 262p, whfle Boots to trade. Week-end comment of faTOUrab]e week-end Press J 1 {g 1 k! ‘fejJfiEjSi lSsin| . 

ar.'BSM 3 

BSTSMKS soon * SZ.WmZ .' UK ^u a t -« *«« at y »,<« 

resolved brought a rise of 34 to British Petroleum were relatively * p - . .. _ nrt .- t 1--* /,i ow n u,g n “ ie s “ ar P 1 ^ lovver na 1 - ear 

a JistJSf^ssat 

statement with the full report and both stocks. Encouraging news- ra5,y ? n the ? remiu ,? 1 ', E «5 n „!?* 

John James 14 at 22p in response paper mention attracted buyeis to J®P» after ®®P* week-end a m ajonty of small losses pre- 

to the increased profits. Thomas Ultramar, which rose 10 to lflOp, Press comment vailed on balance wttii Panton- 

Wltter. 19p, recouped 2 of last while investment currency in- Week-end Press comment drew tinental losing la to 53i)p. 


CAPITAL GOODS (179) 102.83 +10 

Building Materials (30) ... 88.47 +0.4 

' Contracting. Construction (23)16 b.29 - 2.6 

; Electricals (17) 196.49 . +2.7 

; Engineering (Heavy) U3) ... 121.79 +1.6 
Engineering (General) (64) ... 90.45 +1.2 


88.47 +0.4 


196.49 , + 2.7 

121.79. + 1.6 
90.45 1 + 1.2 


Machine and Other Tools (9j 37.38 +0.3 
Miscellaneous (23 1 93.44 1+0.8 


8 

Miscellaneous (23 1 

... 

9 

CONSUMER GOODS 
(DURABLE) (57) 


10 

Electronics. Radio TV etc. 

(15) 

U 

Household Goods ( 15 1 

... 

12 

Motors and Distributors 

(27) 

“ 

CONSUMER GOODS 
(NON-DURABLE) (168) 


14 

Breweries 116) ... 

... 

15 

Wines and Spirits 17) 


16 

Entertainment. Catering 

(16) 

17 

Food Manufacturing (22! 


18 

Food Retailing (16) ... 


19 

Newspapers, Publishing 

(15) 

20 

Packaging and Paper (13) ... 

21 

Stores (31) 

- 


22 ; Textiles (23) 

23 i Tobacco (3) 

24 ; Toys and Gaines (6) ... 

I OTHER GROUPS (92) 

25 1 Chemicals (24)... 

26 ‘ Office Equipment (10) 

27 Shipping (12) 

28 Miscellaneous (46) 

'*« INDUSTRIAL GROUP (496) 
JO OILS (4) 

500 SHARE INDEX 

"a* "FINANCIAL GROUP (100) 

33 1 Banks (61 

34] Discount Houses (9) ... 

35 ■ Hire Purchase (5) ' ... 

36 | Insurance (Life) (9) ... 

37 Insurance (Composite) (7) 

58 Insurance (Brokers) (S) 

39 Merchant Banks (19) ... 

40 j Property (32) 

41 j Miscellaneous (5) 

42 Investment Trusts (50) 


120.30 -0.9 


114.88 + 1.0 


124.10 j -0.7 
114.76 +1.4 
115.41 +0.8 
77.63 +0-9 
98.31 +1.5 
119.73 +1.9 
169-97 +0.8 
40.37 -0.6 

153.63 L 1.3 


..Jl 17.63 +1.3 32.1 

jll5.14 . + 1.0 j 20.2 
|278.47 , + 3.2 26> 

^126.74 *1.3 21> 

“ 111.43 |— 0.3 ; “ 
.. 129.23 1 + 2.0 233 

.. 135.30 |_0.S 
.. 86.04 + 0^ 29.C 

.. 96.75 +0.9 — 

.. 90.55 — 4.8 - 

.. 177.03 — 2.B 1 1.^ 

.. 76.90 +1-3 — 

.. 140.09 +2.3 6.S 

.. 59.74 +1.2 1B.S 

1139.37 I-O.l i 3A 


22.44 

7.85 

6.62 

6.02 

19.75 

8.91 

7.55 

7.53 

21.46 

5.48 

7.01 

7.01. 

20.80 

5.90 

7.07 

7.05 

27.9+ 

8.92 

S.+6 

5.46 

24.03 

9.09 

6.15 

6.14 

20.86 

11.02 

B.7S 

B.75 

36.00 

8.29 

5.75 

5.75 

24.98 

7.82 

5.65 

5.84 

21.++ 

5.78 

6.90 

6.69 

35.06 

8.52 

4.18 

4.18 

26.21 

11.24 

5.48 

5.45 

17.42 

7.34 

8.29 

6.23 

15.67 

8.00 

B.66 

9.66 

15.50 

8.07 

9.73 

9.73 

15.70 

8.47 

9.85 

9.35 

16.54 

6.43 

8.31 

8.27 

13.7+ 

5.62 

10.60 

L0.6Q 

18.17 

8.41 

8.37 

8-37 

28.48 

9.49 

5.15 

5.16 

14.68 

6.65 

10.35 

10.35 

29.17 

8.95 

4.14 

4.04 

19.60 

7.93 

7.76 

7.76 

32.41 

8.97 

4.24 

4.24 

22.65 

5.96 

6.32 

6.32 

20.51 

7.64 

6.76 

6.76 

27.40 

7.66 

4.71 

4.56 

32.97 

8.49 

6.37 

• 6.36 


6.02 101.78 1102.81 105.01 104.54 
7.53 88.12 ! 88.65 89.22 88.25 


5.46 | 5.46 >119.87 1121.34 1123.35 1123.04 94.52,169.79,64.39 


1 44^7 Lyon were raised 4 to 20p on Weeks Natural Resonrees and 54p before clo 

111/12)747 small buying in a thin market. Preferred Ordinary lost 6. to 70p. on the day* at 56p. 
while further speculation on the Harrisons and Crosfield made a Despite the state] 


389.35 71.48 
(K/6/721 ,(12/12/741 
35a04 84.71 

mnz, '(25)6/46) 

202.67; 84.39 

®S/75) (2/1/75) 


i the day* at 56p. 4 to SUvermines at 571 p. 

Despite the statement by Soutb were neglected. 


89.76 91.60 91.36 ! 68.49 117.40! 46.43 168.39 45.43 


37.27 37.60 38.15 38.01 29.42 ! 48.981 20.11 136.70 19.96 

l ! fflllS) • 1 2/ 1 1 1/4)7/05/ (13.U/I4) 

92.74 92.86 93.54 93.19 76.58 <121.761 49.65^ 177/J1 49.65 

j i6»ri I i«)l) -|<Z7i4/7a (8/l/75i 

78.76 78.80 80.54 80.35: 67.63 j 93.15 3&39| 227.78 38.39 


1 (6/6*. I iSflj 1(21/4)72) 
91.61 91.51 93.68 93.72 ' 76.88 ;106.34! 44,28, 257.41 


4.18 | 4.18 121.41 '123.46 123.42 123.28 110.43 j 148 
5.48 5.45 1 41.79 1 41«57 42.86 42.52 86.30 j 60 


(8/ 1/76'. MOCK 

SSn §J» eU Transport. 

S 3 92 BP 


ACTIVE STOCKS 

No. 

Denomina- of Closing Change 
tion marks price (p) on day 


L46.B0 64.53! 263.82 ] 63-92 
(23/4i (fill > (4)6)72) (17/12/74) ia 

00.91 19^1 170.69 19.91 Disti 


^nrSiSU^ii SfU Transport... 25p 

64.551 263.22 63J92 BP £1 

(fill) (4/6/72) (17/12/74) ICI £1 

19.91 170.69 19.91 Distillers 50p 

(S/I) 1 16/1)0) (Wl/75) Ultramar 25p 

SfUBfi Spencer g? 

75.58“ 381.67 69.47 Claumace lop 

18/1) i(28i u/7Q |(i3/i2/74i Cons. Gold Fields 25p 
80.42, 297.40 78>86 rniir faiilii c 2oD 

BUflfiB KBf Swi--.". M? 

(6/1) 412/12/72)1 (9/1/16) . Fairness Withy ... £1 
62.03; 211.65 59.77 Commercial Un. 2jp 

IS/I) 1 il/t>/75) 1(11/12(74* Glaxo 50p 

5?^ 18 I.S5.5? Land Secs 5Qp 


(6/1) Sil2/1: 


16 

312 

+ 10 

343 

11 

498 

+ 15* 

555 

11 

■ 246 

+ 5 

302 

9 

102xd 

+ n 

150 

9 

190 

+10. 

212 

8 

272xd 

+ 5* • 

338 

8 

93 

+ 3 

128 

7 

56 

— 

58 

7 

230 

- 7 

290 

7 

114 ' 

+ 4 

140 

7 

43 

+ 3 

59 

7 

225 

-.4. .: 

257 

8 

131 

-13 

194 

6 

335 

+ 5 

427 

6 

141 . 

+ 6 - 

251 


NEW HIGHS AND 
LOWS FOR 1975 


Th« following securities (numbers In 
oarewt h e j esi among those quoted in the 
Shore laformrtioa Serrtee. retteromr 
attained new highs: and laws tor 1 975. 

- NEW HIGHS ( 5 ) . 

BEERS (1* 

Bulmer <H. P.) 

INDUSTRIALS (1) 

Rennies Cons. 

- PROPERTY CD 
Owrdibunr Est. 

OILS IT) 

OKEiW. . 

OVERSEAS TRADERS IT) 

S.A. Dirt. & Wines 

NEW LOWS (ID 


76.83 77.98 78.57 79.13 67.00 107.121 43.46! 135.69 43.46 

! (20)5) I (6/1* (26)4/72) (6/1)76) 

96.83 97.38 100-86 101.21 74.58 132.94 52.631 204^9 52.63 

| ' (20/bi (fill) l(l£/8/» (6/1/76) 

1 17.50 118.00 120.88 119.66 104.08 , 145.071 62J91: 253.79 62.66 
I . (27/6* • i&fll (17/9(68) ai/12/74) 


I#/®, J an ki6,f/7a ai/i2/74, “r; ; . . : . " .. . 

168.14 55.08, 260.29 55.08 The above lut of active stocks us based on the number of bargains British funds u) 

(6)6) ! 2£ii [ti3/h7& j $<i/75) ‘recorded, yesterday in the Official list and under Rule 163(1) (el. tr«s. ioia»c 1979 Treat i2tipc 1992 


"CANADIANS (1> 
People's Dept. Store 

'HOTELS (1) 


(10/3* I (fill) ! (2/3/TO (13)6/82) 
40.62 1 41.14 41.14 41.56 33.21 44.081 20.92; 135.79 20.92 
I | (6/8* I (6/1) 1(16/1/70) (8/1/75) 


6.32 151.65 158.72 156.39 1156.61 112.73 ;189. 17 73.14, 201JB2 71.20 


68.47 69.73 71.60 ' 69.75 83.39.104.71 
I i llMl 


7.38 I 7.10 


5.45 I 4.06 


auna-w 

(2/1* j (1/9/79) (2/1/75) 
L94.38| 517.00 90.80 
(6/1) l<6/12(7a (29/6/62) 
60.391 258.83 60.39 
(6/1) 1 (2)6/70 (6llf75i 


Option Report— 3-month Call rates ^ Ch * r, 1 ^ USTRIALS 

OPTION DEALING DATES dated Gold Fields, Premier OU, C " , * thcr fW ) 

First Last ■ Last For SplDers, Dunlop; Tate and M u, * Aiim 
Deal- Deal- Declant- Settle- Lyle, and Reyrolle Parsons. shipbuilders id 

ings ings tion ment “ Puts ” were dealt in Premier Hunl » r 
Aug. 5 Aug, IS Oct- 30 Nov. 11 Oil, Splllers, Consolidated Gold HmT£ uiT1111 

Aug. 19 Sep. 1 Nov. 11 Nov. 25 Fields and Lucas Industries, _ minis o* 

Sep. 2 Sep. 15 Nov. 27 Dec. 9 while “doubles” were arranged ssuontd* ' • .wwm ctmr 

“Calls” were done in in Premier Oil and F. W. M ' • 

Chart erhall Finance, Consoli- Woolworth. 


BASE LENDING 
RATES 

AFI International 10 

Allied Irish Banks Ltd. 10 % . . 

Anglo-Portugucse Bank 101% - 

Henry Ansbacher 10i% . 

Banco de Bilbao 10 % _ 

Banco de- Jerez 101% 

Bank of Cyprus JlO % 

Banque du Rhone S-A. 10j% 

Barclays Bank 10 % - 

Barnett, Christie Ltd.... 11 To 
Bremar Holdings Ltd. 11 % 

Brit. Bank of Mid. East 10 % ; 

I Brown Shipley 10fr% 

Cayzer, Bowater Co. Lid, 10 1 °6 

Cedar Holdings 10 % 

1 Charterhouse Japhet ... 101% ffl 

C E. Coates 101% ’• f 

Consolidated Credits ... l’J % -.g 
Continental Trade Bk. 10 °6 

Co-operative Bank ? 1 ! * % 

Copleys Bank llj^fi 

Corinthian Securities... !0 V 

Credit Lj'onnais 10 % 

G. R. Dawes 10? "a 

Duboff Brothers 11|% /■■«,. m 

Duncan Lawrie 10:% \ m m * - -< 

English TranseonL 31j% . f* 

First London Secs 10 % 1 i 1 ** ’ 

1 Antony Gibbs 10}% r .- 

Goode Durrant Trust... 10 7* **• ^ 


i». 


7.07 112.07,113.00.115.68.115.30 90.55 143.43! 59.19. 220.17 1 59.01 . p.ccmmt 15 

I : , I ' ■ iWi I 16)1) I 1 1/5/72) 1(13/12/74) L^ure. 3 

3.79 269^87 264.64 261.18 1858.77 1 168.30 , 296.47(106. B3 43ti66 1 87^3 5^ I g? SI 

; ! . ■ ! 14.6* I (2/1* ;tS9/6/69). 1(23/6/62) ‘I 

6.16 ,123^8 125.53 1127.77 .127.23 I 97.19 1156.14 63.49:227.98; 63.49 §o"««» 


Boechum , 28 OcmimoM 


B.U.8. -V. 17 

SuurtMA 20 

SJLS. 22 

HtwkttrSIdd... 27 


Slater Walker. J 
/pillar* .1 


Doom Drug. 
Booster* ... 


12 [Hurtaon ( 


Hwra “A” 17 

rube into 6.... 24 

j nil ever 35 

Jed.tizapeiy..; 10 


* 1 ' 1 J , (6,6, j ,6(1) |.1^/T8 lfl3)TO74. BJLt 

111.75 112.08 U3.87 .112.79 89.53 148.45 56.50.241.41. 55.88 BOC Inr JTH 5is:inv’oPMk"’”.... 


23.95; 6.14 ] 

6.28 

6.28 

126.72 

126.49 

130.01 128.71 

- | 8.94 ; 

— 

- 

136.05 

136.99 

137.43 

138-09 

29.01 | 10.53 1 

4.58 

4.20 

85.32 

56.51 

88.30 

88.30 

— 7.06 1 

1 

— 

1 - 

95.93 

1 96.39 

98.14 

96.57 

- 7.29 

| — 

- 

95.11 

943)7 

95.90 

95.35 

11.49 4.82 

12.94 

' 12.94 

179.15 

181.82 

182.92 

181.75 

— 7.13 



75.94 

75.24 

76.11 

76.55 

I 

6.2S j 4.28 

27.95 

26.91 

136.96 

; 139.47 

140.96 

138.74 

18.94 | 11.10 

7.78! 

7.70 

69.06 

| 59.23 

50.77 

61.27 



Beit lab LejIanU. 1 

BOC lnf._ 5 

burton ’A'- 9 

Caiihtuya....._ 6 

Courtaoldd...... 12 

OetoentMDUk.... 8 

UlstUIera. 13 

Dunlop. 5) 

.BaRleStar 13 

B.11.I 17 

Fint NationaL 2 
G.1LA. Trust. „ -4 
Gen. Accident. 16 
Gen. Electric.. 13 


16 jr.ai 81 [Vickerm f 13^ 

30 r ! in p»“ 7 [Wool worths _..| 6 


0 r ! m n»“ 7 W«, I worths 

lull.C.L. 7 

Sis^avereeli:.. ....... 7 Property 

9 ; Local ft General 13 Cfcf- Coon ties.. 


6 [tioyds Bsnk_.. 22 


Glaxo..... .1 40 


12 -Loft. 6 Int. 

8 "JUnuT 6 Loot 

13 JiaiisArip’ocer 11 Peat 
Big Midland Bank. *25 Tmr 

13 Killffw iRank 22 Tow- 

17 P40DM 10 

2 Plesaey 8 Oils 

•4 R.H.M. 6 Brit. 

16 Hank Os. ‘A’.. 17 Bun 
13 ^oedlatfL. 23 «hel 


H.P. 

Int. Kurope. ... 


Peachey 

Town A City— 
Town A Comm. 


tntrainar.’ .... 21 


Mims 

Anglo Amor ... 50 
7 Broken Hill Prp 76 

4 Charter Don s... 22 

5 Chart'rhU Fin. ' 10 

0 Coos Gold 22 

5_ Do Bears Def... 36 

5 P.S. Qeiluld... 350 
. Great Boulder. 12 

UamptonAreaii 15 
7 Hampton Prop. 4 

,1 KW 140 

7 Lonrho 13 

2 Loral ne— 88 

7 Metals Esplor. 8 

6 Poseidon.. 65 

7 Prea. Steyn 275 

Rk> T. ZAna 20 

Welkoro 55 

•5 Weec Areas. 76 

6 WestamJCug- 18 
0 Zambia Copp... IO 


RISES AND FALLS 
YESTERDAY , 

(Ip Down Sama 

British Funds 2 3« 7 

Cerpns. dominion and 

. F ore ig n Bands 12 15 Ad 

Industrials 300 lw 13 s | 

Pluanclal and Prop.— 122 77 4IB 

on* 9 5 18 | 

PtmtatfaBs- 2 5 41 

911ms 15 76 62 I 

Recant tens 19 13 36 j 

Totals 1 527 428 1234 


43 ALL-SHARE INDEX (630) |i23.39|-0.9 

(.'.OiilMODITY - GROUPS 
■ 1 .Veil included in ,W< or 
! .•Wl-Xiiure indict^/ 

dd Rubbers ( 10 i 388.74 - 0.S 

45 Teas f 10 1 101^7 -^0.1 

46 Coppers (?) ... +- ... 576.34 ■ ■* 0.4 

47' Mining Finance (11) 128.48 :_a.9 

48 | Tins (S) 86.68 j-0.6 

49 | Overseas Traders ( 13 ) ... 193.44 j-2-6 

.Hun* lay, Augusl 

FIXED INTEREST m 


28.09 (139.57 140.77 142.45 141.76 110.81.178 531 73.43 245.79 I 71.63 
) I ! I ! 16/4) | 16/t* (86)4/72) 1(13/12)74) 

- 1122.26 ,122.73 ,124.82 .124.16 . 95.69 154.09 68.16 228.18, 61.92 

| I | ! I '*/6i 161I1 (D5/72) '(13/12/14) 


•368.74 -0.5 

1 

14.60 | 8.46 

9.95 

3.88 

■ 101.87 ' ■‘•0.1 

55.61 ' 10.25 

3.92 

3.74 

. S76.34 + 0.4 

52.18' 20.07 

1.92 

1.92 

. 128.48 :-0.9 

10.00 4.32 

10.98 

10.98 

. 86.68 j-0.6 

11.90 9.67 

10.82 

9.29 

. 193.44 j— 2-6 

17.95 S.11 

7.13 

7.12 


MONEY MARKET 


Full credit supply 


iS/li (23/7)% il2S)8/Sj1 


1 ilfi/7) , (Will i (lit./® 
74.94 364.41 -372.65 363.00 !387.80 .487.74 349.52 567.78 


'27/bl | (22/7) (117/73) (29/4^8) 


Bank of England Minimum excess of Government disburse- 8f per. cent, with -some funds! 
Lending Rate 11 per cent mhts over revenue transfers to available at 7J per cent. 

(since July 25, 1975) the Exchequer. On Ute other Short-term fixed period rales 

84.68 Day-to-day credit was in plenti- hand there was a net market to the various sectors were gener- 
ful supply in the London Money take-up of Treasury bills, com- *liy easier, with the one-month 
I7,ibi74) market yesterday and ibe authori- merdal bill maturities, and the sterling certificate yield f ailing to 


86.09 j 87.38 87.99 87.99 ; 69.75 114.49 58^1 185 


7.12 1198.63 ;199.21 |803.42 200.62 - 


(3/6* I 

[252-231 

f (30(B) I 


(fill) !ll2l‘ 
97.37 26 
(3/1) l(ftM 


MiuHUty. AU((Ukt 11 Fri.tay Tbure.. 
1 ■ — ■ 1 AwrusL, August 

8 7 


TuC*. Friday Thun. 

August August August July 


Year 

*tf> 

(apfnx.) 


fW76t f (6/1/75) 
"jSjmo 
C omidtetSan 


ties absorbed surplus funds by monthly Special Deposit adjust- 10i-lOl per cenu from 10^-10} per 
selling a moderate amount of meat against the market's favour, cent, the two-month to lOfr-XO^ 
Treasury bills to the Discount ‘Discount houses "paid between per cent, from ' 10|-10J per cent., 
houses. The banks carried over 9} per cent and 10 per cent, for and the three-month to 102-103 
full balances from Friday and the secured call loans in the early per cent, from lOJ-lOf per cent- 
market was also helped by a fall part, but by the. dose,- rates were Rates in the table below are 
In the note circulation and an m the region of 8 per cent 'to nominal -in- some cases. 


Consols 2196 yield - j «■" 

•JO-yr. Govt Stocks (6) ... «.37 I ; 13.17 

20-yr. Red. Dob. & Loans (15) 47.73 j : 15.44 
Investment Trusts Pr els. (15) 45.9s J i6-04 
Coml. and Indl. Profs. (20) ... 66.5a 1 X4.12 


Section or Group 
Overseas Traders 
Engineering (Heavy) 
Engineering (General) 
Wines and Spirit* 
Toys and Games 
Office Equipment 
Industrial Group 


14.17 

14.26 

15.96 

13.95 

13.85 

13.93 

14.02 

15.27 

— 

— — 


49.65 

49.43 

50.29 

50.60 

50-89 

50.51 

50.08 

47.35 

35.09 

(20/3) 

38.27 118.42 
<3/l| (11/9/63) 

38.27 

(3,1/75) 

47.89 

47.89 

48.02 

47.98 

47-98 

47.64 

47.64 

44J8 

50.68 

(2l/3i 

37.01 113-43 
(3/h (23/10/63) 

37.01 

(3/1/75) 

46.70 

46.70 

46.67 

46.53 

46.63 

46.85 

46.99 

41.34 

47.50 

•29/7) 

3S.$5 114*41 
(i'll KU/9J63) 
48.55 1143)5 
till) 1(7/10,65) 

34.45 

(4/12/74) 

67.31 

67.47 

68.02 

67.58 

67.70 

67.71 

68.02 

56.58 

68.02 

(W8) 

47.67 
(fir 1/75) 


Overnight-— 
2 days notice. 
1 7 days or 
7daya notice. 
One month.... 
Two muctha- 


atoning 

Certificate* 

of deposit* 

T.itfirf-nV- 

Loot! 

. Astborfty 
deport* 

Local Anth. 
negotiable 
booda 

— 

8-91+ 


— 

— 

_ — 

9*4-10 

— 


958-10 ! 

10-lQlg 

A- 

10U-10Ia 

IOI3-IOI9 

U)I|.108g 

11-IQIb 

lOft-10ft 

lOfe-lOSg 


11-lQlg 

10i*.lOS8 

lOSs-lOS* 

lOlg-lOlj 

11-lQll 

llia-11 

ll-lllfl 

105*11 

11M-103. 

I 

11/8-11*4 

— 

tth- 11«4 

113*1113 

llie-liss 

1150-1178 

12-11 ig 

— ! 

lrtg-lSig 

181+-128* 

— •' 


Company 

depodta 


XNaeoDSt 
TTDltot 
' d eposUa 


TteUuxy 

Ulia* 


'ine trade I 
bills® I 


lOlj-11 I 
1068-1118 
10V114 
11-115* 


9*4-10 I . - I - _ 

10; |W*lWJiOB8-10l8 1114-1078 
jMOh 1OA-1OS0 10ti-10 t V 1144-1078 
10 tv- 10 u |l0^.10l4[10ii-lQ88 lU4.ll 
i, 1114-11 Ills 


Greyhound Guaranty ... 10 % 

Grindlays Bank 10i% i 

B Guinness Mahon 10 % 

HHambros Bank 10 % . 

Jfawtin & Partnars ... % 1 

■ Hill Samuel 3:0 & 

C. Hoare & Co flO % 

Julian S- Hodge 11 % 

Industrial Bank of Scot. 10 % 

Jacobs, Kroll llj^i 

Keyser UUmann If :% 

Knowsley 6c Co. Ltd. ... 11 

Lloyds Bank 30 

London & European ... 11§% 

London Mercantile ... 11)% 

Midland Bank 10% 

■ Samuel Montagu 10 % fi 

■ Morgan Grenfell 10 % ■ 

. National Westminster 30 % a 

Northern Comm. Trust 301% 

Norwich General Trust 30f% 
.Portman Guaranty ...... U % 

P. S. Refson & Co 9i% . i 

Rosaninster Accepfcs 30 % . ^ i 

Royal Trust of Canada 104% 
Schlesinger Limited ... 104% 

E. S. Schwab 114% j 

Security Trust Co. Ltd. 11 1% . Jr 

Shenley Trust lli% 

Standard & Chartered 10 % 

Sterling Credit 12 % , 

Thames Guaranty 11 % 

Trade Development Bk. 10 % 
Twentieth Cmitury Bk. 11 i% \ v v. 

- United Bank of Knwait 10 % *- ; 

Wallace Brothers. Bank . 101% > J * ‘ '. • • 
Whites way Laidlaw ... 101% . 

Williams and .Giya’s ... 10 % 
Yorkshire Bank ......... 10 % •. "■ 

■ Jffmaen <8 the AcccutUs Boo*® v'- 

CaDimlttCfl. >•.. 

* 7-day deposHs «% l-uwali dej*06H %'s:.. 
«%- .. : ; 

t r-cv-deonits on ams Qf.xujBW SB^ t*'' - ■ 
' voder '«»%; "to* to SSSJflD TA «w* S/i-, 
over mo® 7}%. . ■#%. ' 

S- Deposit Base Rate 9Ht- . S . 

8 Demand deposit TVt,: 

LG. INDEX . Z*.. 

GOLD 161-164 *V l -. 


CORAL INDEX 
dose 281-288 


r-, r-. 

W w ‘ . 


/■' 


Base Dale 

Base Value 

KUiofl or Cr»up 

31/12-74 

100.00 

MisccliuoMS Financial 

31/12/71 

153-84 

, Feed MaimlacUirlug 

31/12.71 

153.84 • 

Fend Retailing 

16/1/70 

140.7b 

j Insurance Brokers 

161/70 

135.72 

1 Mining Finance 

16/1/70 

162.74 

! All Otbar 

31/12/70 

12920 

X Rademptlen yield- 


Base Date 
jimrn 
39/12/67 
29/12/67 
29/12/67 
29/12/67 
10/9/62 


Soso Value 
120.06 
11403 
U9A3 
4U7 ' 

mao 

mao 


calculated by Ewa CaaimBBlcat/oas Limited (a t Local authority and finance booses sever days’ notice: others seven days* fixed. " Lourerm local anttority ntormaae — 

member at ibe Ewbansc Tele Bra pH Gronp) on aa rate ao miaafi y three years ttl per cent; four yean L3J per e«ll.: five- years 14 pet Cent'' 4 Bank bin rate* in tableare KATES 

IBM 370 computer. boring ret* for prune paper; buying rates (our-montb oank-bfils 11-10} per cenD auff. four-monttr trade -bill* 1 14.11 per' cent . • 

A list of the con stituents of the FT-Actaarlta AppraxUnaia BeUlnii rues Tor oae+nonib Treasury bills 10-lOt per cenL; rwo-mowh loejfi-li^oer ctar.t tbne-manfb 10] per t Atlantic Assurance ... Ui% 
Share Indices I* new am/lable from tfia Pubnsham, cent Approximate selling rates (or one-monm bank WHs ioi-l» po* cent.;- Two-mtmrfc T0W07i6 per cent: and rhrce-momh f,.,.. *'««,— BIOS. 

the Financial Tiroes. Bracken Haase. Cannon Struct. l09lfi-lDi P® cent.: for ancmonib trade hills 103 b pot cent; tvo-monib 10i per cent.: and three-month yjSjfi par cent t-annon Assurance oiw 

Laadoi, EC4P 4 BY, prtM 130. By (nlasd put Up. FIukc Hense Base Rate ipohlUbed by the Finance Honsee AsaodaUon): ]0 po- cstt. front- August L • deartaa Bank t Address sbown under Insmascs and 
Comma owe alth Wp. Foreign 22p. Dopartt Rates to r sroaU sums at seven days* notice 6) Mr cant. Quartos Banks Race Ratos lor tending 10 per cent. Tress®* Property Bond table. . 

— — - Bills: Average tender rales of discount 10.4751 per cent. . . ^ - ~ • 


FT-Actaarlos Indices are 


INSURANCE BASE 
RATES 

t‘ Atlantic Assurance — lli% 
Cannon Assurance ...... 81% 


LundOR, EC4P 4 BY, PrtM 13P. By tnlaad post Up. 
CtmmmiMi ISp. Poreian 22 p. 
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Ahteuri Ariwtfaaot' Ltd? vwu^ Bmwa Shipley $1 Co. U(V;M(c) 

f\oaca» OTBOOMH «“T WHO Brown Shrpfey * Co. Ud, (tHO 

40,KwnWaa,lCa ; . 061-rB 87731* Brown atgto B»Q ntj-O-*] 7.18 

AcennL'UaJU ilS3.9 25ft«-Uq 7-10 

...~ 4 do -prices +ra. Aue. 12. Next nib day Au*. 10 

Mb ZZ\ 450 ' Canada Life Unit Tst Mngra. Ltd? 

T’- .iS. **BtahBUI>w«M B«, Hate. RFWS1X22. 

■ Can. Lila Geo. Dist-.tZJ.4 MMI -MIA 5.01 
♦East 4. IntL Act |175 £3! 1=3 t» ~ gggl |S 

Ahfawv ITnK Td Mm iM44^v«i Da;inc.Areiu»__IEl S3frt.ll 922 


•Kkohm acc.uu _ pa 7 
•Baft. A IntL Ace |»5 


- Abbey Unit Ttt. Mgre. LtdfftggJ. ' . «■»■**«» — 851 ‘ **?“« « 

ysao.CaMiw^Bd. Aylesbury. 7 D3W59C Capel (James) Mqgt. Ltd.? 
.AtteyCapttAl 07.6 TftTt+Ml «* 10ft Old Brood SLJK2N1 fife. P1-W860JO, 

iSslEte - Jil »»=^s H -j- a 


^ w , CarHal Unit Fd Mgrs. Ltd? taMc) 

Allied Ham bro Croup’ffsXd • ■ Milhurn Hse. Kewcastle-upooTOinTBlflB 

Hambro Hn, RutTon. Brentwood. ■ Carifal- - ~ fa » 542 „.,J 3*1 

01-588 28SI w BUltriav.(OS7P<U r S71W. Do. Accuui. Unite— fa.? ctStE J 191 

Allied i «._- -— VP.4. V at>(+J»y 6J1 Da High Yield (734 254} -1 13 *0 

BrtT.jBd.and -._ nx ...mJM +«7 f.n am <wuin E tag August ii 

Grau-th & lnc.Trt.„ ZtiD ■ -Mi .40.1 a 79 — . . . , „ 

£3ect&iJuLDav— . W9 2L3 +04 S£9 Charterhouse Japaet? 

Met. SOn.fr CAT— JM .■ ' JJJ -rt -J. Paternoster BM, EG4, -- 01-3*8 39B9 

Atugaoip n aa fe ^ «**.•• .-; *§•* $-§} c-r.intanun — .iisa »j| —. 2.44 

iwSSsrziS ;a^+p la cSnSS?— £J g *— f£ 

gSSSftszli. pS £ ^ IfifcsSfcEf? Is 5 II 

RuSmST Snd ' — 5^w +0J £2 CAM-Jw-TSt 205 220 :_'. MT 

H. Ing oate r ood — 504 »f* £5 Ac com. Units izst . a.fl ..._ 5.97 

aSSSteHUA 14b 7^ «J9 **r««“ «« J"in«rN« dcims An*. 4 

arf Soi*a«r c<i'» — iso JU . — mm Confederation Funds Mrt. JLtd.¥ (a) 

H-Ateunv Fond— 17 b 184 +0.1 339 iso R -77T^ * EolTraw, 

gsastK ■ JH is ssst^fss- 2ui rrs? 
u tejaife i fsrssrjssisifs 

a*. BUtey A xcRC A -•■ London BC2U BQL. * PWB6W7WM7B. 

lS3 OM C«n» P c J aGU,F«tH49 . 1O1J+0A] ASS 

■Prices sc Ju£r l&wext ssb. <tey Aug. 2Q. Coyne Investment MgraL Ltd. 

Barclays Unfcom Ltd.V (aXsO r JPu? 

OnlctewM4i-aMHBg«B«jad,E» 01-3348521 — Jlta 197L-OJ) S39 

3a. c«stiosuiidiDt)ur^v EH2 a3i-zaa30i3. The Crescent Group? (aXg) 
t^iran Aw«»-W2 »3 +041 zjfc Cmmt Unit TSt Msm. Ltd. 

+ S'3 4 ISdviDe Cres, Edintmrsh A 031-238 4831 

— ■— Si Sf5 +S-3 81. Foontam SL. Unebstter. 001-338 58B3 

SS:S251t 5: Si ^ Cre«ent Growth 115.? MlR+041 5.75 

SS:fef n ^=S5 ^ i25 gsassar 1 ®- - Im 

DaFlMKiri SLO 44J +0J 4A4 15? 

DO.0W no nj +0J 9S Cre *- K ~ >r ~» aa-Mi+o.4| ui 

■ Po-t-graraj—— — • ^2 +oa a.9*. Discretionary Unit Fond Managers 

SSSSSr« — Si oSf toi IS 01 T^ 

-DocPrtA'nsJjt— . MA 77.1 m 532 Dtecy August 8— 714 75iS . — J S78 

Bo. B-c ovary 20.9 2ZA +04 SJ3 P°- * Ag gum |te 7 91-8j „...| SJ6 

Da TVliriee FUfld— 683 72.7 b +0.4 636 iWvimv Unit 9M Tyt ,.. Tfif 

- Bo.*-Mwid*Tst— _ 40.9 454 m Jos i*Wn» wnit Tst. Manager* ImL 

Prices «t Jaty SI Next tab. daj Aw. 39 Camwood Hou y Silver Street Head.- 
-BteOnv ftLlnc_gl53 1UL9 — . 6 S3 Shetnrfd. S13 JRD. 0942 78842. 

' PDaAccum Q17.9 . 12U — . 633 Com. Aden W9.9 533) -0.9) 5.95 

Prices a An*. 8. Nett mb. &n aiir. 13 Growth 23.1 29. w +031 3 08 

Cap . 20.0 Ti l I —do] in . 

Baring Brothers & Go. Ltd.? (aXxj Jiww 27 a 2uS -u3 e i9 


Met.haiL*c*r— 

Allied Cnptteiat— 

Ehaity Income — 

mtenntianaf 


M. -- 0UM83SM 

SA MJj 2.* 

8.4 IU Z 44 

5.0 206 ' '936 

50 26.6 2.42 

66 28.4 2« 

BA 3U 3.97 

2J» . 53 ~ J BW 

i. Next 4»«(iin Auk- « 


Gibbs (Antov) Unit Tst. Mgs. Ltd. 

2. BJontfldd SL. EC2M 7NI* 01-3804111 

(•lA.Gibh,iBb.-_toa 2231 -031 32.70 
■ «4JA- Cibfas Gth.tr J5T 246| ,ZZ\ b.90 
DesUas «*v Toe*. ttWed. 

Gorctt (John).? 

TT.LondwWaUJ.Ci 01-5885820 

aaekhJdr. Am. 1^.1963 10L«4 -—I L88 

Da Aec am. Unit — (112.1 117J| 1 US 

Next deeUnc dv.AumH IS. 

- Guardian Royal Gz. Unit Mgrs. Ltd. 

Kami Exchange; BC3PZDN. 01-4288011 

■a£.>C«MYtotllT9t-t»4 57 1J +03j 532 

Henderson Administration ? 

11. Ausid Friar*. EG2N2ED, 01-5803022 

(«»t4uly30 1592 63 Oj j 5.H 

♦Gf^sJotyflS...— -Bio 99.5) \ 348 

Piealer U.T. AAbIil, Rayleigh Road. 
BtnilMn!, JEtsex. 0 277 2274 0 0 

(OAusbolUn ,.__133.B 36.11 +04 3.07 

I'giCap Accun Z3J 24J +0J 444 

1*1 European 53 B 362 +02 294 

(CJ Far East 362 S92n +03 Z.49 

■KiFlnaailTU 2K1 ZL4 -0.1 450 

!Ri High Isetene 29.9 3L8 -02 12.02 

IIU1I1C.AA9MU 18.7 20 J _... 768 

(KilatcniatSanal.— Z2.9 243+0.1 325 

l*l Nth. American _ S3.B Jt4B +01 254 

ItlOil NaLRw’es _ 243 25. 9t -01 432 

yu Personal Port-^. 722 75.1 573 

Worldwide Aug. 8— 523 5S.7| . — 
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StotteaTat 11302 

Da Accuia P484 


01-3882880 * BB#TTI 1 3 ’-’ 42J 

— j 5.72 Equities Secs- Ltd. (a Kg) 


Ikx 5 72 4J.Btehop.8aae.BC2. 01-3882831 

^ S Pnqgrraalve (40.4 422| +0.4| 4.76 

Bishepsgate Progressive MgmL Co.? Equity & Law Un. Tr. WL? (aKbKc) 

9 B « hn p«U» t« 0I -WB«« AmemhamRd.HiKh Wycombe 040433377 

ull |g ■mwni— — 1».» 4L71 +0..1 Ml 

B'sateinL Liunrsa. 1012 U7 Ad I us Framlington Unit Mgt Ltd.? 

Brandts Ltd.? InenmeTw 4l3 - J «J» 

36.FeDchurchSL.RC3. 01-8268980 Friends’ Provdt. llpit Tr. Mgrs? 

Brandts Cap U0O4 U75J „.. I 2.14 7. Lendenhell Street. E.Ci 01-8284311 

waa£3E J «l d - sss^isr* ««l ^ 

G.T. Unit Managers Ltd.? 

Bridge Talisman Fd. Mgrs.? (aXc) u&.MatiiuihGaiMLK2 oirnostti 

3-8. Mine hi E Lane. tC -3. 01-8234961 CT.Caalnc -1512 545d 3.70 

BT Income p52.0 ' 262.01 J 936 DaAcc 58-2 3.70 

BTCapiullnc to.9 24d J' 2.68 G.T. Inc. Fd. Un 90 h 95.71 720 

BTCnpite] Acc. B32 24ri 243 aT.US.AGm 1279 jjfcffl : ql.00 

KT Exempt hn_0 76Ad .......L?.04 G.T. J open A Gon — 143.8 1562) _ , 'U» 

Bnml.Iitc. _m,9 22.71 514 *GLFenaEx.Fd._j93.a 9td| 320 


Brca(w6d.£Msex. 0 3772813 0 0 

(c) Austral urn ..^[33.6 36.11 +041 3.07 

(•KiTap ACCOM 233 24J +0J 444 

i*i European ___ S3 a 362+02 294 

(RJ Par East 362 592a +QJ 249 

'KlFIthULilTU 2K1 ZL4 -0,1 450 

(Ki High Income 29.9 312 -02 1202 

UUInr.&AxMU 18.7 70 1 _... 7 ba 

<Ki International Z2.4 245 +0.1 325 

1*1 Nth. American _ 13,8 m« +01 254 

ISlOil KaLRaa'cB - 243 25. 9t -01 432 

iRi Personal POR-^. 722 75.1 573 

Worldwide Aug. 8— 1$23 56.7) ,„.4 724 

‘For tax aunpt tuoda cab. 

Hill Samnel Unit Tel Mgrs.? (a) 

-4S. Beech SL.K3F3UC. OJ-828801L 

(hi British Truat— W4.4 101S +L3 s.99 

1*1 lntT.Trnil L.-_ CSS 27A» +02 3J3 

544 +03 L91 

M.9 +02 . 6.75 
70. ( +0J 425 

14.1 173 +0.1 833 

34.7 +03 631 

173 +D3 9.90 


1*1 Intl.Tnut— ' J *“ 

WJ Dollar Trnat 

fbi Capital Trua 

qay *ss 

Intel.? (a) (g) 

7 nChnatepiMr Street. E.C& ■ 01-247 75C3 

Inlet Inv. Fund (614 . <621+0.61 534 

Ionian Unit Tst MngmnL Ltd.? 

«4.Calenteo street. E.C2. 01-038 5688 

Ionian Foreign* M02 ‘SAM | 330 

Ionian Growth-_-B62 KB.W 426 

Ionian Ihe.Fd.9 |642 68.S ,.„| B76 

‘Next dealing Aug. M. •"Aug. 2L lAug. 38. 

Jaseot Securities Ltd.? (aXc) 

SI.Leveasc,El»r8hEB8SLB. 0S1-228 1 - mi 

Co™ pound* [172 122x1 1275 

(Accum. OnKDJt : *20 23.4a .._. J2L75 

B 1 !** WUhdravml* 153 I94m — 

Prefer enerf 02 22 2s -0-1 14.40 

( Accum. Unla>* 253 Z7JD -03 14.40 

Cam tel* 1333 143 -0-4 _ 

Australian* 113 119 +02 756 

Withdr U- 10.4 112 +03 _ 

Sector Uodaratt— 20.0 ZUb 422 

Fin. Propertytt 12.9 139 ...... - 535 

Internationals 255 Z7J ._... 247 

North Sen* U3 • 172 3 91 

Commcduy— S46 37.D 7.9S 

CActurn. Unite)— _ 435 462 7.94 

105. Withdrawal-.. 372 574 .. .. _ 


Legal & General Tyndall Fund? Mntual Unit Trust Managers* a Mg) 

l&CMm*eRoad.Bria>cL •' OT7232341 -4.1V*«i»h«ni^o Bldj*, nci 01-008+803 

Di*. Lhih July 10 (99.4 414} 1 6.06 MnlualS«.P|a-.,_p04 325| 832 

Acc. Unit July 1C _ (444 47fl _.... 444 Mntual Inc- T4 416 S3 -02 8.77 

Next snbsmpUcxi day abb. U Mutual Blue Chip _ 303 32a -01 6 72 

Leonine Administrate LW. M***™**^- sea +o5 -oil u>» 

NadOTal M 

UnydB Bk. Unit TbL Mngrs. Ltd.?ft) JKS&alt ' K3Pm ” , «-® ac * 0 

BeSiriraix Dept, The Causeway. Goritu-by-Sea iiAccwa. Unhsr .. 334 M M | 5.4B 

Worthing. Suttee. 01-aaiaoe Diatribunoo i-'u.v. 303 32U I 540 

LBflrrilBC. (313 3B4f+02( 552 NFI O'** Trun . 

DaiArctun.l 38.6 415 +03) 552 t Aecnm. Unitu-. .. 1117 1183! I 3 JO 

LB Second Inc 35.9 384 +0 3 432 Distribute" UL7 UB3| | 330 

DalAcnim.)-— — tt.9 45.0 +04 432 *Pn«* • July 3 Next dealing Aug 11 

LBlUirdlae SO .7 S45 +03j 807 **Prl«a ri July 3L Next dealme day Aug 2b 

Da lAccum.) 1603 65.0j +0.4J 817 

LH^tTb life Unit Tst. Mngrs. Ltd. Nation^ Wes ! minster? (a) 

72-60. GHCCtWUwRd., Ayldbary. 02905M1 4t.lahlMry.EC7P2BF 01-837 8544 

Equity Inc f».0 894ri _... I 554 CajsUUA^u-n.) _ Wfcl 4931 +051 3.71 

DaAraua. 1862 907] ] 5 76 Income- \242 2&B +0 V 7.00 

. Pfte« « Aur. 7. Next decline ab*. 14. J-lpawW— » 3 JUd +OJ 4 U 


..._.| 330 

S30 


Acc.UnllsAiic.a_ 

Merc.lnLAng.6 

Ac an. Dlv Aug. 5 _ 


01-87: 8044 
+05 3.71 

+01 7.00 
+02 4U 
+0 7 453 

+0.4 933 


0CSB9MI 

+1.01 

322 


712 

. q 

213 

-0.4 

5JB 


BT Income 152.0 262.C 936 Do. Acc (58-2 61.91 

BTCapiullnc 229 24 A '168 G.T. Inc. Fd. Dn WOO 95.71 

BT Capua] Acc. 23 2 24.7 268 aT.US.AGcn D279 1300 

HT Exempt 715 765x ....... .754 aT-JopuiAGon — OALg 158M 

BTImJ.Inc - U.9 12.7 516 6GL Fen>JBx.Fd. __ J93.S 984| 

*BT Imert Acc 120 . 125 5Ji r .. - - ... 

Price* on Aug. a Next xnb. dv An*. 11 G. Sc A. Un. TSL -Kgrs. ltd 

St. Rri . Brefltwuod. *0 

The British Life Office Ltd.? (a) a. a a. 119.7 zui 

BdiaoceHxe,Tuntridge WellJ. Kt. 0832 22271 

BL British LI le [34.0 35.41 +021 621 Ga«*w»re Fond Managers? 

BL Balanced* fc.9 - Z7« ....3 6.98 S. St- Mary Axe, BC3A BBp. 

BL Cap. tel* b£4 27.9J 456 British Trust — - 1284 3U5d 

BL Dividend' [34-1 2S3( | 936 High InemneTri. —064 - 2SJM 

-Price* on An* & Next dsaH n g Aug. 13. iZX)»eriiee»T9t.-._|22 6 2+3 


G. & A. Un. Tst. Mgrs. UtdfrXg) 

a. RrirlrighlU- Brentwood. <0277)2*7300 

a A A (19.7 ZU| _ . 6.19 


Sector Leodarott— 20.0 TUB .... 422 

Fia Propertytt 12.9 139 _....- 535 

International* 255 773 ._... 247 

North Sen* 162 * 172 3 91 

Commcduy— 344 375 7.95 

I Aerom. Unite)— 435 464 7.94 

lO^WUhdrawri-.. 3?5 374| .... _ 

Deri. * Mon. -Toot. 1?Wed gThtnu Fri. 

Key Fond Managers Ltd-?(aHg> 

25. Milk SL. EC7V8J1Z. ~ 01-0067070 

Key Cmdtal Fond — . |445 47.61+021 4.57 

♦Key Exempt Fd-.. 1632 672x6 ..7] *77 

Key Income Fond— M42 47.0| +0.1 10.13 

KePJA ^22 552xe +021 4.76 

Kleinwort Benson Unit Managers? 
3a Ftnrhorch SL. KC3. 01-0288000 

AB. Unit Fd. lac. _K9J 545d | 5.18 

♦K-B. UnkFOAc — P65 6L7[ | 508 

L & C Unit Trust Management Ltd.? 
The SUcfc Eekanse. EC2N 1HP. 01-986 2800 
LACthrfflW (725 743J . .._| 269 

Lawson Securities LtdWaXg) 
83GewgeSL. Edinburgh EH22Ja 031-2263011 
Scots Bexaurcei* _ |68.4 654) +03) 430 

(Accum. Units)- 02 ■ 66J +03] 430 

Gilt and Warronttt. 2SJ. 283 -02! 1.74 

High Yield". 333 362 .._71 3340 

f Accum. Unitei— _ 37.4 40.4 I 1340 

Americno Fd2 gL3 255) I 130 

Tncadar. ttWedDaaday. —Friday. JtDxUy. 


London Wall.?laXg> fel ^ 933 

1, Flnshury Square, £C2. 01 -600 Mil +821+0,41 933 

S££w 5&"“|£7 5» NKL Trust Managers Lid. ? taHgJ 

WSttBSEl S3 Mlli 1% ****r HL+ 8331 +051 4.71 

^fldd 1 Onto— PI ail N*® Ct,art Fun ** Managers Ltd* 

Manulife Manasemeat Ltd.? 7»ao. <ac«h“UM? m , Aylesbury. ozaa smi 

P.as«M.a0ro»a8a 00856101 x£fSSw , F , J d “|S5" 7X2 

Growth Unite f»5 2671 1 5-W BLC.lBternoL Fd _Ej 925d . .□ . 213 

Mere my Fund Managers Ltd. N. C SaL c*- Kd. _ [79 j 847i-o.4| sob 

SSSSSSr 8^3 Norwfck Union Insurance Group 

Acc. Unite AJJC-8— 006.8 115.7] .1 5.73 P.0.S1H+. Norwich. MU SW. 08032S200 

Sicro.lcLAng.6_pA 65-1 3 18 UGF. 54 Aug 6.__|166J 1753) | 723 

Acan-Dta. Aug-6— I6L4 65J| | SOS 

Metrop. Exempt. Fund Mngrs. Ltd. Oceanic Managers? (aXti 

7X50. iSetebonae ltd. Aylestnny. 0205 SMI 55 .Vqfwieh S.. EC4 01431CS12 

MEFDISL Unite [U6J m.2ri I 4.97 «Or«slc Btm'pl F444 6 +M .... 408 

MEF Acc. UnlLfl |1Z73 13241 .... ] 497 Financial 285 30.7 +02 4A6 

Price* at July 24. Next darting Aug. 28. Geomri- 1+4 155 +02 457 

Tlirinnt-U-r CuvmI IMTiiiih — X .J §m GrtelhAffllfTL 734 1 24.1 .. . 6.01 

Jmnster FUBd managers Ltd.¥ Growth Income.. 20 B 220 -02 6 01 

SDntterHsa, Arthur 5L.EjCrL 01-80 10» High locome 177 155 -0] 950 

muster Fund-— C35 2521 I 657 1X11 - • 17.1 182 -0.1 5.49 

DaExen.pt [S73 SB| — J LM O m.9 ZL 2 * -02 3 78 

Morgan Grenfe ll Fe nds? pi coj ua *7.j m +oa ot.7 

23. Cl Wlnchar.St, EC2P2AX 01-8B84645 Recarsy (152 * 19.4) +02} 634 

S^tF^-^IZ&ao 4 id Pearl Montagu T. Mgra. Ltd.? <a)«) 

r^A?S^feaLr:Eb22 Jfg 2&HtghHrihBn,.WClB7EB +05 8+4 L 

^Sniscd?Ara ji? 

HI & G Group? (zXcXz) F&riinc-Fd m.B »3+oj| ta 

Three Qray*. Tower HOLEC3B6BQ. 01-6284988 ^V' Tst - 23+0-j] f-2 

See riao Sock 
MAG General. 
lAccnm. Ctohaj 
II AG Second.. 

GUciiib [him 
HiGlOdmd 
iAccubl Unite) 

MAGDhridend 
CAcrum. Unite) 

MAGSpedd. 

(Aecum. Unllsl 
M A OKagnum 
(Acc cm. Unite 
MA GFJ T.S.. 

(Aceum, Unite i 
MAGCotnpdAec 
SUMS Hew. Ace. 

MAG Extra Yield 
t Aceum. Units).. 

MAG Japan Acc 
MAGEurop Ace 
MAG Amer. Acc. 

MAG Aust in Arc. 

MAGFarEtefn 


(AccuiL Unite) 
M& G Trustee 
Ucctna Unite) 
CTtrifd Aug. 5 
Pensn.Ex.Acg.il 
MAG Com. Grith 
MAGCcnv.Inc.. 
ajdeGeneral_ 
(Aceum. Unite) _ 
Clyde High Inc. 
(Aceum. Units]. 



CAeeun».UmUi (Z7 4 295) +0.1] 529 

6.79 Pelican Unity AdndtL Ltd.? (gX*l 
? ,S 8L Foanaln Sl, Mancbetter. 061-238 5C83 

PrihamUilte K72 49.4| +03| 622 

lo if Perpetual Unit Trust MbagnaL? fa) 

10 ^2 +8. Hart SL. Henley on Thame*. 040128868 

s „ PpatariGpGth. _(731 77.6) | 540 

4*3 piccadfllj Unit T. Mgrs. Ltd.? taKbl 
?-?’ 20. Ccptiud1A.cn ur KC2L 01-6SS6MS 

2?7 Extra Inrun >a (24.1 258ri -0J| 1040 

355 lnemne* Growth.. |24.« 26*1+0^ 3.7D 

12M Peril olio Fund Managers Lid.? 

1M 10 CharterbodM* Sq . ELI M SJ l*. 01-291054+ 

S'niFtetfolipCap'U) 021 353 ... I 7 04 

“ I Growth wtth 1 nc ...jei.0 +32^.... 9.91 

ff; I Private FtofrtNlo.._p4 0 26-5ri _...! 4.71 

a»enXt8PonHo....6i2 55,71 A48 


(o)PrndL Unit TsL Mngrs.?(aHb) 
Hriborn Bora. EC1N 2NH. . 01-+03B222 

Prudential |7U 75J5) +1.0) 561 

Quitter Management Co. Ltd.? 

■ TheSk. Exchange. ET2N 1HP. 01-8004177 

Quadrant 1734 806| _...J 535 

Reliance Unit Mgrs. Lid.? 

Ileiianrc Hat. Tunhridg. WclU. KL 0082 32CT1 
Opportunity Fd . (341 361] | A99 

Remigiom Management Ltd.? 
Cily^atc Hi. Fliabni}- Sq. BP2. 01808 10H6 

nmvanSro* Fd — p3.B 95 5) | 437 

Next nib- day Au*. 12. 

Rtbcbld. & Lwnds. Mgrs. Ud* <a) 
New Tmirt. )9. SwuMn'c Lana Ida. EC.4 
New Cl txemi* - U-954 ClfllOj . . | 292 
Prlrts on July la. Next dcriinc Aug. ]0< 

Rowe & Pitman Management Ltd.? 

Ciur-Gatc lla. Moitaury &n ECS 01-000 1060 

RcfWio 1uL Fd (65 0 690).. I 220 

Ken subscription day August 18. 

Royal TsL Gan. Fd. Mgrs. Ltd. 

W. Jcrmyn .Surd, S. W I. 01-62S52S2 

C.qatiU Fund (552 582) .... I 396 

lucerne Fund ]5+4 57.6ri| ( 8.43 

Priroa 4 July 31. Next dealing Aug. 14. 

Save & Prosper Group (aXg) 

4. GLSL Helena. Uuu}i.<n, EC3. 01-9881717 
Deri In gp to 01-554 8899 
Enkioc House. 68-73 Queen Street 
Edinburgh. EH2+NX. 031-2307331 

£bar Securities Limited? 

Universal Growth ..MB 0 5L4| +021 257 

Cnpum Ac cum 37 S 402* +01 529 

General 559 ■ 36J +0.1 539 

Rich Return 333 357a +02 7 96 

Commodity 523 ■ 56.C .... 6.04 

Energy Inda. Ed «93 522 +03 237 

Financial. Z73 29* ..... 439 

Prop. A Building — 313 33.7 518 

xSclecl Grth-** 723 - 75J 1U 

(xiSeiectlnc.— 633 66.7 ..„. 837 

xTCcmmodity Po 1494 160Jta| 648 

•Price* at Au*. a Next xuh. Aa* 13. 
—Price* an An*- 3. Next sub. day Aug. it. 

Save & Prosper Secs.? 

Capital 1243 2SB +0.51 228 

FlA'riri Sec. Fd 5L0 544 +03 246 

Investment Tst 17.7 134-02 4.41 

IXiEp'an GtluFd 70.4 753 +05 132 

U Japan Gth. Fd 624 66.8 +0.+ 0.63 

lUU&Gtb.Fd. 621 663 +0 7 0.70 

General Units — Z7.+ 29.4o +o 5 5.30 

High Yldd Unite ELS 35.9 +02 74+ 

Income 1282 30.7 +(U 932 


Sebag Unit Tst. Managers Ltd.? la) 
K) Bra 511. Rrldley. h«_ BL'A 01 -BO .WOO 
Setae CnpitelM [»6 2161 -0.11 3.73 

heho* Inrome id . }io 2 2li| +0 l| 1037 

Security Selection 

A The Crevent Um.,,^ BCSV2LV. +88 +312 

it* 1 ^ , J6.. T i 1 ArriSiq 3 21 I L75 

Unv A Gth 7a lncj»7 21 0| ... | L7e . 

Slater Walker TsL MgroLV 
1 Lcndon Wall RuildinC*. London Wall 
London. E.L'2 M5QL 0] -038 WlRiKTa 

tel Ul Jtwl Britannia Grain 

Jcx'lClty cJLdn . p 0 “ tt7«fl -0 M 535 
jMllni'.Uml, — 5lx 23-2*4 — 0 11 7+1 
JexlProp.&Cen.. M t, idjI 4+6 

Jei'I Extra Inc pjg S&rf-oy ic.90 


MCI Steer- HXIter Tu. I 
AwrtsTsl... i#32 

Banklo*& Fin 51 3 

BnL Hirb Inc. *01 

CapiurtAcc 323 

Unix Growths . ;+ a 

Century 3:7 

rcnunodirr 5L0 

Ovso/idnted — . . jf 3 

Domealic 2+ 7 

Kx erupt TsL tj h 

Far East 17 5 

Flnxn'ITxL - X) 9 

Get Fond +ji 

Globo] Grth 5 

Gold A General mg 

Growth tg4 

High Inc 44J 

Hundred Secv . J56 

Inc. Unite 35 q 

lot Consumer... 19 2 

1 Brest TslSh* 319 

InrearonGcnl 23 7 

Mln'rab Tst _ 15 7 

NaLHigblac Sl 3 

New I stops w x 

K Amer. Th 237 

Plant A Gen 34 1 

FlfnulTu . 35 7 1 

Provident — 

Scottish Ts 440 

Security First no 

Shield JJ b . 

AauuCbse 15 9 

Unit "D' 1214 

Universal Seeood .. 794 


Natiaari GraapV khii 
228 35 Norwich SL.&2+ 

246 Ctxnm.COM J24 + 

+.41 G83lnd.&Pcnrer w 420 

1.52 Inv.SernndGen 104 

043 Natural Rcs'rre 50 J 

0.70 Shamrock tu 


- 1)1-831 8212 

3171 +0 1 422 

452xq +0.3 4.13 

+S7rf -►O l 5 0+ 
54 13-03 508 
44.7id-01 5 01 


9 52 Stewart Unit TsL Manager* LuL lai 


Scolblts Securities Ltd.? 


Practical InvesL Co. Uri-ViyKcJ 

Enrope Ha., WldTr. Centre. El. 01.0238899 

Practical Aur.« riOLO 1B9.41 I 3.75 

Aceua-thitu Ji30.6 14Lfl | 3.75 

Provincial Lire Inv. Co. Ltd.? 

222.Blih0Pteate.EC2 01-2+70533 

PraUBc Unit* IS2J 57ri j 369 

High income. (99. 0 fcjjq +03j 059 


Seta bite 130D 320x3 +02 3 96 

Srotyirid 52.9 352*01 752 

Set* growth 562 3U +0.2 +25 

Scctehore* S2A 39.9 . . 515 

Srottundi 1917 2018 +0* X56 

Sent income 330 348 +0 2 794 

♦-So4.Ex.Gth- 1+64 1585 2.95 

■Scot Ex. Yld 995 UMfl . 7 10 

•Prices at July 23. Next nih dar Aug. D 

J. Henry Schroder Wagg & Co. Lid.? 

LOJ. CTmptlde, EC2 Ot-242 XX 

CdpitriAug.5 (633 655| 371 

lAccum Unite) 717 . 74J 371 

Income Au* 5. 910 943a 9.41 

lAccum. Unite! 1170 1212 .. 941 

General Aup.o 412 42 9 k .... 317 

lAccum. UniUI 476 49J 517 

E2>ropeJBly31 S22 34 2 .. .. 322 

(Aceum Units). 336 337 322 

«Pn*nChty.Jly22_ 1019 1050a ..... 4.96 

-Spec Ex.Auc-5_96.7 99.6 4M 

•Recovery Ang. 5 — 917 945ril .. .. 6J0 


•For tax rsempt foods txx]y. 

Scottish Equitable Fnd. Mgrs. Ltd.? 

23 3 Andrews Sq.. Edinburgh. 031-556 BIOL 

Income Units B2.1 M3J | 395 

Arcum. Ltolu COl 33U I 395 

Prim at July 9. Next rah. day Aug. 5 


43 Chart rite Sq.. Edinburgh EH2 +I1W. 

OI-S6 3=7 1 

Stewart American Fund 

Standard Unite* . . |45 6 49 7] .... | 2 85 

Stewart Britlab Capital Fund 
•SumdardT .. „|B4 7 917] | 4 28 

tNeri dealing Aug. t> -Next dealing Auc. 15 

Sun Alliance Fund Mngl. Lid. 

Sun Alliance lira- . tl.-xhvn. OOOrHHI 

•-Exempt Equil* Ti|xl20O 123 01 I 4 75 
72-80. Gotetmuxc lu. Ayltohury icgdi 3T*41 
9TIW Family Fa (57 6 612; +11) 3-M 

■Prices an July U Next wb dry Aug 12. 

Target TsL Mngrs. Lzd.?(a)(gj 

7-9 Breams Bide* EX+AIEU 01-3420777 

7300 GMfhnusc ILL Aylesbury atm 5341. 
Target Consumer ^ 20J 2171 ... 7 61 

Target Financial 4 IS 44.9 +0 9 4 99 

Torgtt Equity — _ 33 271-05 6 94 

Targe Ex. Auc 0 _ U6.6 120 8 .... 634 

♦Do. ACC. Units 1392 1443 . 634 

Target Growth 20.8 213 -0.5 527 

Tweet laU 24.1 257 ... 230 

Da Helm*. Unite — 24 5 z*.l . .. 230 

Target Idv 19.4 20.9 +05 330 

TgLProl. Aog.0..-. . 973 10 Uc .. 612 

Tp- Inc 153 16 4 -0.1 9 48 

TgLFVef 118 127 .... 1339 


Target T«L Mgrs. (ScoUandi fsnbl 

ID. A the 4 Crn-Crttt, Edln.JL 031-2298821-2 

TargriEypp . ..poj 21.71 +0.1 1 tw 

Target Thistle .. .B4 9 26tJ+0 1 7 96 

Tgl. Clymr. Aug.6— |3B 6 +0.81 ... . 9 85 


Trades l-nion I 'nil TsL Manager* ? 

IOU.WndMntte.KC2 01+S91IHI1 

TUirr Aug 1 |U.l 39 >| , I 591 

Dvnulbnfir and Geo. Secs. Co.? 

01 9!) New L/intfnn Rd- firtl+lord 'ilifti 

Korluran Auc 7 . . 51 1 54 6| . 6 J8 

lArrum Unite.) . _ 70 2 74 . . iJt 

Barb. Euro.J u! <- 3d. B46 -*90.. «M 

HamnpnAuc."' 123 6 1«7 . . b CO 

< Arcum L'nil U03 136 5 6 00 

Bu'pciii. Auk T ... 62 7 o5 7 .. 4 Ul 

lAreum Unite). 704 * 75 4 68 

CulmcoAui; a 036 MO 5 52 

■ Accuni. UnilM..— . ■ 90 6 95.3 .... 577 

Enikavteir Au;; 5* 126 0 1» 341 

Glen Aug 5. ... >5 4 . 38b.. 602 

> Ai-cum. Unit*, 405 . 443 ..... b 02 

ihhelir Aui; V 75 5 79 1 . 305 

Ldn hr 5 Auc’ 0* _ 76 S 30 3 5 32 

MarlburuAuc. 5 . 44.2 ■=+ 4 4 09 

lAccum Unit.-’ 4<7 470 4C9 

MeriiuAug.il 492 526-11 525 

• Ac rum. Unite i— 55 4 59 2 -12 525 

Merlin Yd. Aug 7 333 JS.l 10 P+ 

(Aceum. Unite. —.33 4 40 4 . . 10 34 

Vanguard Auc S . 32 J 33 9 .... J(U 

‘Aceum Unite! — 36+ 385 ... 384 

"iflilumT Aim 7 108 ■ 43+ , 4 93 

lAccum ihittsi. ... (+3 5 4731 633 

■Vt ovmlablc n* p-jhl.c crnemCy 


Trident Trusts? la) «i 
Schlesingrr TsL Mgrs. Ltd. 

I-IU. Steilh M.. Dark.nx » +-; • 

Peri..niuncc . 13 7 . 14 91-01 5C+ 

Inramr .32# 3+5 +01 1061 

14*. Withdrawal ... 267 28 S - 

Init Crnath 437 +6.EnI 3+4 

Aixrr lirwth 24 0 27 7 -0 1 Nil 

Ns( Yld. E-imI . -124-3 258 . Ml 


T>-ndalI Managers Ltd.? 

18. C+n> rcc Kcud. Bniiol. 0272 32241 

Incinr.rDik AuR 0 1664 69 81. 8 09 

Da Arc auk b U036 106BI . E 09 

rantiul ihx auk n |7b+ C3 ->l +99 

IV Arc. Aug 6 . [980 ltuol +90 

Eirmu Dlw J* 16.(703 7+4l ... 514 

Di.Arc.Jul) US... . Bon 4L2i . . 514 

I'+at-mx- Fd Auc- <457 6 60 6 . . 5 31 

Do Acc Aug 8 .1650 68 4| , 5 21 

IniKjrnFd Auc 0(160.6 168 K . . 5 76 

Do Arc. Aug 6 1 164.0 1724) .... 5 76 

TVndall Nat. and ContriLV 

liirD- Aug 4.. .194 6 9° 01... I 7 01 

Da Acr. Auy 6. . lib + 12L8J ] 7 01 

‘'bp Dis Aug.l'- S28 86 bj , ... 4 45 

Du Arc AU* 6-.. |9+ 0 98 41 | + 45 

THU Unit Tsl Managers LUL? ij i 

21. th+ilr, Vfj f. Arxkn er. ttimte 09+ G2!M 

• WTSW iVnrral 255 27 2] —0 II 4 63 

■b.Di . .\rcuni. .. . JO 2 322; <63 

TSH Sc.T.i*h +9 7 ST +) -Oil 3 46 

• Li Dv Accuni 49 7 52.+1 +0J| 3 +o 


lister BanJw? fat 

WiiriciiMiM. hciru-l 

'h'lljlcr Grout h . (25 0 


nscTCAi 
3M | 5J3 


l'nil Trust Account & Ttlgmi. Lid. 
r-e Minring L-uic. EU.M 3D.V 01-823 U51 
Friar- llse Fund |B50 9CM. 796 

L rax: Winchester [14 4 - 15 7^-0 6 8 23 

tit Wither Oi .ten... 13 0 14 IrS 7 91 

W le j« r Grth. Fnd- MJ 20+] -oi 5.48 
Du. ArruiTu 203 2L+ -O.t 5 48 


Wielrr Groutli Fund 

5|M.n( ing Lone. E02 M3DJL P1-G23 L'i'1 

Income l'nil* ... I39J 2041 -0 51 5+8 

Aceum. l’nil* (203 2141 -0 b| )U 


(UC Wdl*. KL. CB3Z222 

1.0 35. +| *OX 6J 

U • Z7 3 ....71 6.' 

iA 27.* | 4J 

U __ . 23$ ..... 9J 


6.98 * St- Mary Axe, BC3A BBp. 

4B6 British Trust Q8.6 

936 Hieh Income TSL —064 
IS. iTKNeraoaiTrt.-.— (S.6 


01488 3331 
+021 Ul 
+03 130+ 
-03 1.74 


INSURANCE, PROPERTY, BONDS 


REGIONAL. MARKETS 

Following the merger last year of U K. stock exchange*, a selection of lbs share 
prices previously shown under regional headings is presented below with quotations 
an London. Irish issues, most of which are not officially listed tn London, are 
shown separately and with prices as on the Irish exchange. 



1* 

36 . — 

10 

44 

105 -... 

35 . — 

31D 

30 

58 

36 — . 

10 

47 

16 ...... 

IIS 

11 

62 ...... 



400 .. .. 

6 -h 
78 -5 
120 .. 
178rf -7 
22 ..... 
120 


Shiloh Sainn-J 23 
SindaUfwm.i-.] 40 


Alliance G*si£ 14 40 
Carroll (P7.l.-.l 108 

Clondalkin 52 

ConcrrieProds-.j- 60 


Good body (£]).. 
HeltonCHldrs.i 30 . .... 
Irish Distillers. 60’ .... 

inch Wire : J w ■— 

Jacob. t 45 .... 

SunbeMn_ 1 8 .... 

Unldare — 60ri -5 


52 

60 .a,... 

38 .-... 
30. 

,W 


INVEST IN 50,000 BETTER TOMORROWS!! 

50,000 people in the United Kingdom suffer from pnfgressiveiy 
paralysing MULTIPLE SCLEROSIS — tbe cau se an d cure of 
which are still unknown-— HELP US BRING THEM R ELIE F 
AND HOPE. 

We need your donation to enable us to continue our work 
tor the CARE AND WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to co ntinu e our commitment to find tbe cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

Please help— Send a donation today to: 

Room F.1, 

The Multiple Sclerosis Society of GJ8. and NJL, 

4 Tachbrook Street, 

London SW1 1SJ. 


The Financial Times 
Book of 
Garden Design 

Editor: Anthony Huxley. 

Contributors: John Brookes, Robin Lane Fox and 
Arthur Hellyer, MBE, FLS, VMH, AHRHS. 


Abbey life Assurance Ob. lid. 

1-3 SL Pool's Churchyard EC*. 01-3180111 

Equity Fond £23.7 2521 . .1 _ 

Equity Acc. 

Property Fd. 

Property Ace. 

Sd«clive Fund. . 

Convert I blcFund- 
V Money Fund.. 

Pens. Property 
Praia. Selective 
Pens. Security.; 

Pena. Uaoaged- 

Albany life Assurance Co. Ltd. 

31. Old Borll D£toa SL. WL 01-U75902 

WTUtllauey Fd. 


The City of Westminster Assar.Soe.? 
WlBtari Hesse d White Horae Road. 
CrtBdtai.CB02JA- CHOH 

First Unit July 1 I7L1 _ 7+61 I — 

•Fourth Unit 5K0 1 — 

JPr*ty Una. Jnly31.]45.9 «.« — 



The City of W minster Ass. Co. Ltd.? 

Hinertcad House. S, While Horae Road. 

CneSSTcmaiA. omgbm 

West JTy July 31.„[+2.9 4501 — 

Landhk. July 1 58.4 - — 

Speculator July Sl _ 3+.1 «ZJ . — — . 

OnLUAFd JiQySI- 13+.B 136 6 — - 

Invertors Opt. Bd. 1B32 1091 — 

OEqulQr Fuad — .J3L9 -333 — 


•Do Aceum. 
VBquHyPund 

•Do. Aceum. 

•Property FUnd. 
•Do. Aceum. 
•Fixed Ul Fd - — 
•Da Aceum. 
VM'pJelnv. Fd. 
•Da Aceum. 

G-til Mens. Pen. 
Do. Aceum. 

Prop. Pen. Fund 
Da Acc urn. 
Pirt.lhLPen 
Da Aceum. 

DTple Inv. Pens 
Da Aceum 


AMEV Life Assurance Ltd.? 

3, Pavilion Bldjm. Brtghuu. 0273*1817 

Triad Manse ad POLO 10611 4 - 


Atlantic Assurance Co. 

Sea under Property Growth Asa. 

Barclays Life Assnr. Co. lid. 

232 Romford Rd. E.7, 01-555 1211 

BwclsybcntU. [79.0 83-2J ...... | — 

Current uml value August & 


Second Managed Fund ? 


Parr— reJ 
Balance Jul 
CTeed July 


&£HeI: 


CtnnmercLal Union Groop 

SL Helm'S. LUndcrahafUECa. 01-283750 

Variable AnAr.Utaj 28.82 1 J — 

Da Annuity Uu... | 11.85 | . — J — 


Confederation life Insurance Col 

130. Regent SL.W1H8AY 01-9379040 

•Equity Fund J82.7 *731 — 

•Managed Fund 11L57 UU — 

Pertonal Pen Fd Oi 441 — 

BqnitrFVn. Fund. 126.9 ™.. — 

Fixe? lot Poo Fd 123J ...... — 

Managed Pen. Fd.. • Ug+ . — — 

fmu .i u pai.Fii. 982 ..... ~ 

lu. Pot 23L02 — . 


CoruMll Insurance Co. Ltd.? 
32, Cera h 111, E.C-3. 01 

Caplud Jute 15 _ — [955 — I .... 

CS Spec ill July 15 D7 0 _ 


ijE-jE 


Brandts Ltd. 

38, Fenehurch SL.KC3 
Brandte Ex em pt — 1783 


01-0300599 
*LS|-:\.| 927 


Canada life Assurance Co. 

M High Sr.- Pott era Bar. Herts. PJhr 5U22 

Growth Fd An g. l^-[ 40.4 I J — 

Hefnrt.Fd. July 5,| 93.7 | ^...4 — 


Cannon Assurance Ltd.? 

1 Olympic Wy, VbxUq, HAS0N8. 

Equity Unite 00.72 

Orropcrty Unit ..... 733 

Exec, arid Unit ... 931 

Exec. Equ tty Unit 7Z7 

Kxec.Pxsxn.Untt— ■ 971 

Current anil raluc Aug. 

Balance Braid f*31 905] 

Equity Braid (727 7W 

Property Bond 1971 O02B] 

DqmritBaad fa-8 10031 


Crescent Life Ass. Co. Ltd. 

Braywtck Haa. Mdobd, Btrtx. Kdnhd.34655 

Cre». Pin'd Inv. Fd [503 5+0).....^ — 

Crusader Insurance Co. Ltd. 
BownnefiJdgx. Tower PI, BQ 01-0288031 

Glfa.Pron.Aag.5-.I5L6 57^ . — [ _ 

Eagle Star InSur/Midtaod Ass. 

1, Thmdnccdlc SL, EG 01-5881212 

Eaglet Kid. Unite. — PL3 J25| +03) 7JB 

General Purtfotio Life Ins. C. Ltd.? 
60 Bartholomew CL Waltham Cram. WX31971 
P«rtfoUoFkind_..J99.14 — | — J — 


Hambro Life Assurance Limited ? 

T Old Path Lane. London. WL +090031 

•Fixed Ini. Fd [107 2 1129] — 

Hambro Equity — 1053 110.91.... — 

Property-. U78 124^ — 

Managed Cap 97 0 lliq — 

- Managed Acc 1096 115.4 ... — 

Pen. Prop. Cap— 1373 1MN — 

Pr-o. Prop. A ce 159.8 1683 — 

Pen. Mon. Cap 13LB ' 1383 — 

Pen. IIbl Acc, 1533 ULU ..... — 

OPonJTJ. Cap. 10B3 1143 — 

♦Pen- FJ. Arc 11+2 1203 .... — 

♦Peo.BH.Cap JOLD 1063 — 

♦Pen. BA Arc. (104.0 1093] — 

Harvest Assurance Group? 

- 40. Church SL. Maidstone, Kant. 0832 50881. 

Annuity UtA-. I 133 0 | I — 

Managed Fds. —1+5 77 +8.Q6J ] — 

Heart! of Oak Benefit 'Society 
BoMoc Road. London. NWL 01-3075080. 

H earta of Oak— 1294 512J 4 — 

Hill Samnel Life Assur. Ltd. 

NLA Towo-.AddiaeambeRd, day 014864355 
H1IIS Prop UaJt.-D212 1273 ... I — 

•Do Man. Unit.-. p+ 3 109.1 -D.+J — 

Da Money Kd ^102.7 1081) .. . | — 

Imperial Life Ass. Co. •> Canada 

Imperial Houae, Guildford 71255 
G*1n. Fd Aug.8 1427 +6.4] . — , 

PVu.*h.niXB*.i-l*3 384| ... .) - 
The Individual life Ins. Co. Ltd.? 
Inch vidua] Ban. 45. Sroth SL Eastbourne.. 
BN214UT Eastboa me 38711 

Fixed InL Unlta 
Equity Unite- 
Property Uutta 

M ed aged IhUU 

Money Fuad. 

K-fc A Gilt 
K AS Crat- 
♦Ccnnmodlty 
♦Growth 
♦Capitol. 

♦Inramr 
♦Internal i on ml 
♦Foreign Prdlnt. 

♦ Foreign Equity. 


Life & Equity Assurance? 

1 CNyrn ^c W ay, Wmby. Ms. HASONB 


— Scl. Inv....... P3.0 

— Second Set .118 0 

— ♦Secure Rot L2B3 • 

— Gilt Fund i33 

— Equity Fund ...|l7.6 

— ♦DcjXJtit Fund 1013 

— ♦SoecliTeAa.FU. .(665 


243 

195 .... 
305 . . 
25 B _.... 
185 ...... 

107.S 

695 .... 


Life Assur. C«- of Pennsylvania 

38-42 New Bond RLWtYORQ. 01-4838396 

ACOPUnxM (819 860| I - 

Lloyds Life Assurance? 

6!2.LearfeahallSLEC3M7L& 01-®38C1 

MILGthJFdJuly 3t..[ L2S739 | ....| - 

Opt. S Eq. Aug. 7 

Opt S Prop. Aug. -t— -.- RTn .. • I — 

Opt.SHlydAuc 7fi07.9 lUU — 

Opt. 5 Mn. Ang. 7 . 1 

Opt. SDpFd Aug 7 
♦PenJWnJd.Jy.l 
CPcnlEqJd Jy.l 
♦Pen.PpFd.Jy.15 
♦Pm. R id In. )y.l' 

♦Pvn.Dp.Fd Jy.l: 


MAG Group? 

3 Quays. TDwer Hill. EC3R 6BQ 0-1626 4508 
Equity Bda. Aug. 7 “ “ 1 

Family 78 Aug. 7 
Da 77-00 A ur. 7 
Da 81 -86 Au*. 7 
lot. Bda. Aug.7. 

Managed Bonda 
Pera. Pen. Aug. 8 
Property Auc 7 
Ctmv. Dirp. Bd*. 


Norwich Union Insurance Group 

PO Box +. Norwich NR] 3NG. 060322200 

NarJtlLFdAuB «_|123.+ 1293... — 

Nra-EqFdAug.fl. 1384 16*71 . — 

Nor Pr FdAug.fi (981 1033 . . — 

Nar.Fx. In Aug 6.. 1093 109M .. .. — 

Nor Unt July 15 | 1086 | — 

Oaklife Assurance Ltd.? 

48 WlndrarRaad.SJcxigte Tel 25918 

OaUUe Man. Fd |UBb 12+ ? ... . J - 
Phoenix Assurance Co. Ltd. 

+-S. King WllUam SL. W+T+HR. ul-628 P878 
Eh’r.WAsx-Bd Aocl751 , 79.11-021 - 
Eb'rPhAss. Aug. 2.1 47.7 \ — 

Eb'r.PrJTdJolySO. (+9 6 52.11 . ] - 

Prop. Equity & Life Ass. Co.? 

119. Crawford Sllwt. W1H 2AS. 01-4860857 

RM. Silk Prop Bd 14*2 - 

Do. Man. Bd 67 6 .... — 

Do. Equity *•* 

Do Fx. May. Bd Fd 1149 .. .. - 

Do B+l. Ag. Ser.'ll 97 m .. - 

Property Growth Assnr. Co. Ltd.? 

1 1 J WratndnMcr Bridge R«1 01-9280381 

Property Growth . . 14+0 - . 1 — 

Agricultural 46* . • | — 

Abbw NaL P.C. ... 129.5 .. — 

Inv. Fund 53 8 ... I — 

Equity Fund. _ .. 121* ... 

Shenlcy Hmty ... 1127 .... - 

♦Retire Annuity... U10 . . I — 

♦Immed AxraV 1103 1 — 


» Slater Walker Insurance C& Lid. 

12200 ju b L\hndcc Hd. W12 Ul 7499111. 

- Sri MtFdCpCnL RS ' 5921 1 “ 

— Sel.Mk Fd.Sl.l'nL |t77 71 7| 


Sub Life of Canada aULi Ltd. 

2.3. +.CockapurSL,SVVI V 5BH 01 330 P+00 

MapleU Aug 0—| . 115 J | - | - 


Target Life Assurance Co. Ltd. 

Turf* lire. Galriiouke W.. Arii+han; 

Bucks Ayleaaury lOdaSi MM 1 . 

Map.FuDdlnc — BIO 5591— — 

Man PundAcc. - 899 • gH-- — 

Prop Fd Inc 89.9 953 ... . - 

Prop. Fd Acc . ... 103 0 | . — 

Prop Fd Inv B90 J . .. — 

Fixed Ini. Fd Inc 953 M10 . - 

Dep Fd ACC. Inc 956 100 _ 

n cf Plan Ac Pen «4 •“9*10 - 

Brf PlanCap Pen. 0.0 44 0| *0.+] — . 


■7J 

UU 

U70 ..... 

109 9 


Investment Annuity life Assur.? 

8. Dev error Court. WC2. 01-3539807 

Urai Equity Fnd _ 736 ...— 

IJtn iify Fd Ac 88.7 ._.. — 

Lion Prop-Ftand_ 573 — 

Ural High Yld. S3 _... — 

Uon Eqty.Pen 105.0 — 

Utm Prop. Pen..... *0.7 - 

Urai High Yld. p«,. *4.7 — 

Uon Hid Gth. Pd 483 5L0 ._.. — 

Uno VTfid Cap Fd|4L4 44 3] — 


Capital Life Assurance? 

Craiiatin Hn. Chapel Ash VTtaa. 0002 285 1 L 

Key Inv. July 0., 1 8.7969 | .....| - 

Chiihse. Japhet Life Ass. Co. Ltd.? 

LPateroaala-Brar.BU. 01-M83808 

SSHJmBa SS :::::: z 


Growth & See. Life Ass. Soc. Ltd.? 
Untied Haunq WJL 01.2298188 

Flexible Fortune. _j £10L1 I 1 — 

Landbonk Seca — .1 53.91 I ——I — 

Londbank Sea. Ac. 1+6.7 9931 — — 

C & S Super Fund.] £70330 I . — | — 


Guardian Royal Exchange . 

Royal Exchange, EC3 01-2837107 

Wzd = 


Irish Life Assurance Co. Ltd. 

1L Fiaahury Squire. EC2. 01-038 8263 

BlueOfd. -Vlg.8 (483 911} ..( 500 

Managed Fund 1243 130. M .... - 

Prop Mod. Ant I. 1311 138H....J 5*0 

prop Mod Gth. (131.1 137.91 | 5 *0 

King & Shazson Ltd. 

52.Craphill.BC3. 01 <523 5+33 

BcndFdftEhtwnpt. I U135+ 1-flSfl - 
Next aub. day Auc. 30. 

GUI Bonds.. 0173 128.11 - 

Govt. Sec. Bd. (993 104*1 — I - 

Langham Life Assurance Co. Ltd. 

Migdal Hia.FliutbuiySq.EC2 010288881 

Midas B-m «I b m . B85 40 6J I — 

VProp- Bond. 0081 Ul-71 1 — 

Prop Unite (14 SL [22. 2 2341 — J — 

Wisp ISP) Man Fl*572 M3| 1 — 


Magna Assurance Company Ltd. 

18 Chequers So. Ux fcrtdgc. Middx. 52181 

BelkllneSocJd—l 1063 I ... I - 

Magna Man. Fd —| 1189 | | - 

Mnfrs. Life Insur. Co. rtJJCl Ltd.? 
PO. Box ZL Stevenage: 0438 56101. 

Manulife Inv. Bd — 1250 2*31 . . . .( - 

Merchant Investors Assurance? 

225. High Strrot Croydon 01-4889171 

Ctxiv. Dep. Fd_ 110 6 — 

Money Mrkt. B. ... U4.B .... - 

Mer Inv. Man Fd H03 ... . — 

Mer. Inv Pty. Bd.. 1B6.3 . .. — 

Equity Bond “03 .... — 

Prop Pens 1033 .... — 

Man. Pena 892 ... — 

EquhrPena-.- - 109* +04 .... — 

CraiT. Dep. Pens.... 103J — 

MonMktl Pans — 1203 — 

NEL Pensions Ltd. 

HI ft an Coort. Doridng. Suit »3 . 5011 

Net-cAce Vails ..ISOS 63.&I . . { — 

Males Capital — H4 4 SO 9 1 - 

Next sub. day Aug 25 

New Zealand Ins. Co. HJ.K.I Ltd. 
WamorSq.Sretiwnd 070282955 

Kiwi Key Inv PB20 1052} .... ( - 

NPI Pensions Management Ltd. 

48, Graceehnrch fi. . EC3P3HH. 01-0234200 

Managed Fund- .. (93.4 ,973| ( — 

Prices on Aug. 1. Next dealing bept. 1. 


Prapwt> Growth . . l+?0 .. | 

Ajerlcultural 46* 

Abbw Nat. P.C. ... 129.5 

Inv. Fund. 538 

Equity Fund.. _ .. 121* 

SbenJey Mtxsey ... 1127 

♦Retire Annuity... U10 . • 

♦limned Aunt).- . 1105 

Atlantic Assurance 

All Wlfaer Ae. Utx.B5 5 90.CH 

•All Weather Cap... .84 J 88 5 

•fnv.FcU.ha.-V_ 98 5 i 

Pension Fd. Ula... WO 1 ... . 

Ceatv. Praia. Fd 104 3 

Man. Pros. Fd .. — J043 

Prop. Pent. Fid. — 10+4 | 

Prud e n tial Pensions Limited^ 
Hal born Bora. EC LN2NIL 01-4 


Transinternational Life 2 ns. Co. Ltd. 
2 Bream* BldO Londwi EC4 INV 0ldO5 MBT. 
Tulip Invest. Fd P018 107 2| | - 


Trident Life Assurance Co. Ltd.? 

Hcnxladc House. GlcufiKlra. 0462 36M1 

Tnrfc-nl Man. Fd. .. . IHM 2 109 71 _ 

Trid-nl Gr 31a Fd 1181 • 124 4 . . — 

Trident Prop. Fd.. HOB 2 114.0 — 

Trident Bray FdDSJ M* .... - 

TriJenlHTdFd.. 1111 1171 - 

Trident Monev Fd. 10 J 5 1D9 0 — 

Tridenl Fiscal Fd lOlO 107 0 _ 

Tn*-Di Bd Aut7..|455 +65 — 

Gilt Edged.. . - I 90 7 — 

Cash value for £100 premium. 


Reliance Mutual 

Tunhridge Well*. Kent. 08R2 22271 

Rd.Prop.Bdx. (1451 - I I - 

Royal Insurance Group 

l. North John Jimjoul 0512368822 

Rtyal Sildd Fd j |8* 4 9L4) | - 

Save & Prosper Group 

4. GL Helen’s, London. FC3. 01-588 1717 

•Bald Idv. Fd 1897 94 9 +02 - 

— Prop Fds 1064 1124 — 

DepoBilFd. 1049 HO 5 — 

Equity Pen. Pd 952 1003+0.4 - 

•••Prop. Pen. Fd.. 121 7 128 2 — 

tCranrfr Pen. Fd.. 1268 U35J — 

Prices on** uly 16 *^"Aug 8. . 

{Weekly ValuMites TPncc monthly 

Saveguard Assurance Limited? 

Swra Court. Petenfldd. Hanu PlraDd328I 
iDvestiaentFund.. |S70 920|....| — 

Schroder life Group? 

1824. Maltravera SL, WC2 0I4W.M83 

Fixed Ini Fd Aue. 41105 4 111+ . - 

Flex. Fd. July 3L . |3a 880 — 

♦Equity Fd-J O’. IS.. 1383 - , .. -73 

Da Second Series 138 3 145 6 ... — 

♦PsnFdCpJuneW- 1284 1352 . — 

♦Pen. Fnd Aec.„. 137 3 148* . .. — 

Pp.FdAug.ft 97 2 102+ - 

Dep. Fd. Aug. 1 .... (97 8 102? - 

Scot. Widows' Fpd. & Life Ass. Soc. 

5. St. Andrew’s Sq_ Edml-ureh KHS 211* 
Invest Wy Aug.B-.p43J 250*1 .. .| — 


T^udaH Group? 

18. CanynRv Fuwd Bristol 
3-vreyFdJult 24 -1 930 

Prnp Fd J uly 2+.( . 84 8 
Deposit Fit Jul 24 I 1084 
O' seas In Fd JulO )*0 4 62 


CC72X2M1 


Vanbrugh Life Assurance? 

41-43 Maddox St . Ldn Wl R PLA 0I-4BO IP2J 

Managed Fd . WO 9UJ J - 
Equity Fd— . .117 0 1233-0 3 - 

Fixed I nleraat Fit 1C9 9 1153-0 3 - 


Propteiy Fd... . —IlMO 109 i 
CoMiFiind 100 7 10*1 


Welfare Insurance Co. Ltd? 

TJip Leas, Folkestone. Keni n 

Can Grawt h Bd 110 * 

♦Exempt Flex Fii 79 9 

♦Kxymm PropFd *8* 

* t-tenc. inv TM.Fd 914 

Flexible Fund .... 751 

Inv Trus.1 Fd . . . 92 7 

Man ’.-j maker Fd 714 

.Property Fund .. 7B 3 


Windsor Life Assur. I'a Ltd. 

SI, Htph Arad. Wind- or T«-l f»i+4 

Life lliv. Plans . 1455 47 « I - 

Future Assd Gth u-ZO ih’35.0 I -- 

Pel Arid Pens CIO 89 . I - 

Flirt. Inv iirowth|973 1025 . 


M4 


This superbly produced Book of Garden Design 
describes the planning, planting and 
maintenance of town, suburban and country 
gardens and is based on the thinking behind the 
FTs gold-medal exhibits at Chelsea. 

The principles laid down have the widest 
possible application, and the colour plates, plans 
and practical text demonstrate how attractive 
gardens may be created and maintained, despite 
problems of upkeep, location and space 
limitation. 

ft will be a source of inspiration to everyone 
who hopes to create a beautiful garden. 


Order To the Financial Times 

10 Cannon Street, London EC4P 4BY 

Please send conv/copies of the FT Book of 

Garden Design at £7.50 per copy. 1 enclose a cheque/postal 
order for E ■ — — — — — — 


■ Address — ■ 

I . 

& ThtKnoncMTlimUii.Ragfctawt in Lcndon Wo. 227590 

V msmmmaLsm ms mm — urn miuuu -u — ■■ ■■ -* — -■ — - 1 


OFFSHORE AND OVERSEAS FUNDS 


Albany Management Co. . Ltd. 

P.a B«t 154ft Hanriltnii. Bennuda. 

Albany Food Ud_BC535 5.9t( ..... ( -834 

Auatnllan Selection Fund N.V. 

20 Rad Uon Court. BC4 

_US310 Shares I UStfttfi J 1 — 

Nett rah. day Aug. 14. 

Basque Bruxelles Lambert 
ft Rue * 1* Regeure B 1000. ftnissrij 

& 2 ?E 3 , Lir.;:.®j i.H^ « 

RtnlkCaa LF [3.762 3374' +*\ Cap 

BL of London & S. America Ltd. 
was. Queen Victoria SL EC4 01-243 9022 
AkaafePiadplSj) 1 , • — I — 

Net asset value July 28 

Barclays Unicorn InL (Ch. Is.) Ud. 
CbiucbsLsi.Hdicr.Jra*ey. 0S34355U 
JenoyGsy. Over— 142.9 45 24 J 32.71 

Barclay* Unicorn InL (f. 0. Man I Ltd. 
i SOLViftflriaSLrouglas.roM. 0624485ft 

: Unicran Acs*. Ext— [42-4 45i)d 430 

Bo Amt Min Ml 2ftS ..... 2.90 

i Do- o( Mas Tnasi 413 4ftLri _.... 10.40 
Da Manx Mutual &.B 23 j] .... ZtM 

Bridge Management Ud. 

PiO- Bate 90ft Grand Coymrai. Ctymu I*. 

hOhtubashl July 1-1 TillJZS | | — 

P.0. Box N4715, Nassau. NP, Bahrain. 

Nippn. Fd. Aug- 6 ._ (33.1* 3436f — 1[ 120 

i Butterfield Management Co. Lid. 

P.O. Bre Hamilton, g ww m t fa - 
BUttrow Equity ...„_BUSL79 V7*j _...J 174 
Bntlresfl Income. .JttCUb 1*21 . . .1 832 
Prices m July 14. Next sub. Auc 11 

Capital International SJL 
H Roe du Ccudrtar. 1201 Geneva 
Capital InL Fund — | SUSL333 1-036] — 

CS International Managesneuf Ud.. 
P-0. Bear 225ft Hamilton. Bermado. 


Charterhoqse Japhet 

1. Paauong Row, EC4. fl 

Acflropa 3e.M+0 

Arbvfrha. MHdi» 532M - 

Fan dak W0UC 5 hi2 .., 

Fi^udiS— ^2.9# 2UM - 

Hispano CSSiLn M3n .., 

GenLO'aenSwr.fa.BB 48.00j-fl 


Free World Fond Ltd. KeyseJex Mngt 

33899 Butterfield Bldg, Ham Hon. Bermuda. PO Box 98, St- Hdi 

7.44 NAV.Jul.v31 1 JUS15709 I (j— Fatedex 


*75 

“H lb? G - T - Beimuda Ud. 

C joj 334 Bk. of Brenmda Frail SL. Hamlin, BnuJa. 


Comhill Ins. (Guerusey) ltd. £8 

P.O. Bax 157. SL Peter Ptw. Gneroaey Dlr - **■ Au «- 8 — I USS5-57 | J 170 

laLMan-FdJIyS |1365 14&D| | — 

Darling Management Ltd. 

IS. Bent Sl .Sydney. N.ftW.. AurtreUa Hill Samnel' & Co. (Gnernseyi Ltd. 

Darling Fund__._lASl.40 1,49( — I 7.18 g Wfrff a, SL Peter Pun. Guernsey. O. 


Delta Group 

P.O. Box 1447. Nauau. BaJumax 
Delta D Fa. Aug 9 -I USE* IS - 
Delta Inv. Aug. 9.. B5107 IT 

Delia tin I Aug 9... |t*.0 73 


GuernSrt'Tti — 


10131+12} 389 


inl^r 


Dreyfus Intercontinental Inv. Fd. - 

P.O. Bat NS712, Nassau. Bohamaa. 

NAV Aug.5 IUHEIU . H95j J — 

Ebor Management (Jersey) 

37 Brood Sl, SL Hdler, Jersey. 0334 20301 

Channel Cop DU 6 1M.01 +L2j 2.41 

CTiinQriIil™d._.p4 87.S -O 4.15 

Jsy. Fxd. Aug.7. _.]ll5.4 1173} ..Z] 932 

Eorosyndical Group 

EurtxuitaiLm.F-OTT 13U{ J 434 

Finance Uni 00 ^7 350) ) 514 

& 80X1 

F. & C. Mgnd. Ltd. Inv. Advisers 

1-2. Laurence Foumuty Hill. EC4T? DBA. 

01-823 4680 

Cen'ty Fd Aug. 8 | 5US526, |-ftl*l — 

Fidelity Mgnti. & Efes. (Bda.) Ltd. 

PO. Bat 670. Hamillan. Bermuda. 


■ Hill Samnel Overseas Fund S-A. 

37 Hue Nut re- Dame. Luxembourg. 

Nav.Jul> 31, 1976^1 OSSU.82 | .—J — 

International Pacific Inv. Mngt- Ltd. 
P.O. Box R237, SS. Pm SL. Sydney, Auat. 
JoveJin Equity 7 jL}A3L27 L38b| - . -J 579 

Japan ft Far Eastern Secs. Man. - 
Connaught Centra PO B ax SB), Hoag Kong 
j8pan4FEJy31^(HB464 - ! [ 2.80 

Jardine Fleming & Co. Ltd. 

48Ui Floor. Cnunraghr Qntn. Hang KonC 

JardlaeEnnTtet.. HKSZ 199? L46 

JntHnc J>JT KES398JB .-.. 120 

JarthneS-CAJ-.. US59.73 . . - 

JordreePblrtTht. USH1.2S .. . — 

NAVTJulv 31. ftJalr 31. *Bquiv. USS3ft22. 


Reyselez Mngt Jersey Ltd. 

PO Box 8B, SL Htdior. Jarfcy. CBnq 01-808 70701 

Fcaaeiex — . — Sw.Fn.LH16 275 

KeyoHca Inl'L t* 95 736 526 

Fousej ex Europe.. S.Fn»J+8 ._... 320 

KeyodorEurmx:.. £439 4.75 „.... ZA2 

Japan Gth- Fund.. 1LSS15 B3 — L. — 
Keyselux Japan _ E5 84 6.U ... — 

Central Assets ( 003.15 1-0 08] - 


King ft Shaxson Mgrs. (Jersey) Ltd. 

8ChurehSL.9L HdierJsy.C.l. 0534 35611 

MGilLFuudiJm.) 11037 10*31 | 1208 

Next Mite day Auc. 20. 


Kleinwort Benson Ldn. Agts. 

30. Fenehureh w . ELD 01-3238000 

EunowsL Lu*. F. 1.172 . . I 539 

Uuernfcey Inc }4.1 J8 8 .. . | 298 

Do Arcum 50-* 54.0 . . 

IntenUlllaLIra 2.73 

KB Intnl. Fd «»n -0^ 257 

KB Japan FU. SUS1695 -0J9J 109 

SJ cot/ Eermuda ... SUS3.75 -PM LB7 

Uaifood* Ddl NGS.4S ZLUj+DJO] 9.05 

Lament Investment Mngt Ltd. 

ftSLGcrace'sSt^DaoglH.loM. 06344882. 

Lsnootltnl.lDC — [20 1 21d | 890 

LArnoot InL GUl. ..]».» 54 i] | 432 


Samuel Montagu Ldn. Agts. 

1 14. Old Broad SL, G.CJL 01-5888464 

tAnchor Gilt Edge .(£9.32 936) 1029 

' Anchor Itnl. tBO 97 IMo 2.75 

Anchor -B' Units JF0 71 0.76a .. 263 

TAnehorWall SL.. SB347 3 864 268 

tDo. AusLJoro.._ 18.1 Z09 .. ' — 

•Da WallSLdo.... 22 7 25 2a ... 2.63 

Anchra-Aual SAOT9 0JS| . 4 28 


Noel suh. date tTu«*i. tWcd -fn 

Murray, Johnstone (lav. Adviser) 

l«. HOW SL.0lMgBW.C2. 041-221 S521 

•HopcSLFd. 1 USS 18.76m | .. I — 

JMun-n^Fund — L tiS56 47W | | — 


JNW July 31. 


Negit S.A. 

100. Boulevard Koval. l+m.-inhi«ir(. 
NAVAug.l J ISJ906 ( ....J — 

Negit Ltd. 

Bank at Bermuda Bldcx. liamillun. Bmula. 

NAVAug.1. [ 525 p I J - 

Old Court Fund Mngrs. Ltd. 

PG S8.SL Julians CL. Gucra<«y 048128X11 

«::: 12 

OCIntFdJuly 1S.]U39 U03J - 

0CSU Ca. F4 July 32(89.1 «8| . . 738 


Target Trust Mgrs. (Cayman) Ltd. 
Pu. Bin 710. Omni! Cavmjn. r+v-man I*. 

Tn Onshore Cov.t|039O 06211 | — 

ICoyman S value on Auc. 8. 
Nexlnub-dayAucusl 13 

Tokyo PntifiC Eoldiags N.V. 

Intimte ManoceithTii *r<< N.V. Curik-aa 
N4V per ihurc Auc 4 5tiSS9G8 

Tokyo Pacific Bldgs. (Seaboard i N.V. 
Inlimis MjnaguitKDt Cn NV. Curacao 
N.4V per shore Auc. 4 US521 64 

Triumph Oceanic lot. Fnd. Mgrs. 
n oiureha .Sl Heller Jersey 053435SI) 
Internal tonal Ftad .1214 305) I 600 

■As al Auk 6 N«i stth. dyr Aur. IS. 

Tyndall Groups 0272 32241 

Hamilton. BennurU. & Sl Hellir J may. 

•J.sesis DIs Aug 6 USU Ul 1 171 6 00 

O'.veaaAcc AuC-6 l 'SOI 45 1 54 .. 6 00 

OiStRiDislJulyM)- £6.B 715c *00 

rtiSigiAce. July.io £89$ 9.45 600 

3- Way / nl JuIvSt UfS252 — 

Ini Man Fd July 31 .(09 0 956 . — 

United States Tst. IntL Adv. Co., 

14. Rlo Aldringra. laixcnbourc. 
tiSTU.Inv Fnd.... | USS1161 |-0Ob| 103 
Net asset value August 8. 


Uoyds Bk. (CL) U/T Mgrs. 

P.O. Bax 195.SL HeUvr. Jeno’. 033427381 

LloyiS Tst. CFeeas _ |55.2 5661 i 110 

Sm ftdht do Aspul 15 

Uoyds Bk. International Ltd. 

L. & B.T. IfgnL &A. P.O. Bat 170, 1211 Geneva 


Save ft Prosper International Ud- S. G. Warburg & Ca Ud. 

37. Broad SLSLffelier. J em-y 0534 20591 X. Grtthotn Slrvel.Ed 01-ft(K'455S 

IS-®- ™- 4--IUSJ52S 5» . . | - CMT Lid July 31 — {£30.47 J0.74I , - 

D1PD- Aug-.'*- IK3.4D 371} .. | — Pcmv. Braid Aug. 8| SUS815 -Dili — 

Jdn^raTAug. 4 mu pg — Biwln, . Auc^B SUS1234 -oor - 

S'T'roAuE-fl-- -..-I5SBU3 I — urabjSJFd JlySl | - ti36.5J „ „ 

Dealings Moo day. tDealiaga ncd. TMT Ltd July 10_lai74 1205 _ 


C8 Amnia FA 

CSInramFiisri 

117 Group Fund, 
■Jersey Eiinl. TbL 
CSKg. Anmira 
CS Sc. Income. 

•A* st July 


J 9.26 

— 1 9.22 


' Fidelity InL Fund.. 
Fidelity Par. Fd ■■ 
KittehtyWorMFd- 
FlddJiyStrr. FtJ* 
Series Arln to!' — 
Seric* B (Pacific! . 


USS4 08 

5CS2J.41 

U5S9J2 


nh. ta-’ Aua. 16. — 


F.IJLS.T. Managers Ud 

a. Cboreh SL, SL Belter. J*y. Cl. 0934 39611 

First InmL (018.91 U93fl j — 


Jersey Inti, Fund Management Ltd. 

22 HJ I! Street. St Holler. Jeitey. 05)4 32271 

117lnlGlhFd 1 515.83 J ... J 240 

Jersey Svgs. BIl Unit Tst. Mgrs. Ltd 

23. New Sroct, SLHeher. Jersey. 0534 30351 

J^LB. Unite— .| 1228 129.24 1 «-7S 

Price* on Au*. ft Nest rate day Aug. 13. 

Kemp-Gee M nuagement Jonty Ltd 
8. Chnrrb Street, &. Seller. Jew. CenL3561l 

SSSfe'ISSsSS. SI-j = 


M 4 G Group (xMcKz) 

Three Quays. Tower HI IL BOR 0BQ. 
01-126 +568 

HAG inland - 1735 TO.? -0 

lAccum. timte) -...WJ 961-0. 

G«JdEK.Au8u«6BlS44 9 74 ... 
Atlantic Aug 5... >1730 IB7 
Aiurf. A Gen. Aug.y*L«55 1,500).,.. 
'Layman S. 


J. Henry Schroder Wagg & Co. ltd. 

J20.ClioapCiilB.EG U 1-388 4000 

Cheap Fd Aug. 7 [WSUffl - 1-0 ON 362 

Trafalgar July 3 1 r StiSRJ 26 -223 — 

Aslan Fd. Aug. 1 1 . bvsUJ4 lL*9f 4^9) 3.48 

Stager ft Friodlander Lda. Agents 
20.ConnooSL.EC4 01-2488890 

Dekofonda -JDH27J9 ZSTSl I 627 

Tokyo Tat JtyMj 5Z343 "... I 336 

Slater Walker las. Co. (C-M Ltd 

2. G ranee Flore SL Peter Prat. iBicrnnry. 
Worldwide Acg. ft ( 5L6 I I 3 00 


Manx lot. Mngt. Ltd. (aXfa) aftChureha,a.Heii«i 

30. Victoria SL. Douciax. 1 oJl 0S14 4838 GromhlnvesL |196l 

Greaicr Pacific 11133 1213 | — Intnl. W. .157.4 

inLIncomeTat Mfl.9 43ft 7.70 J crew Energy Tat [129. 

B.CJB Growth ...... 1 73 .7 7*5] J — > Value 00 Aug. ft Nest 


Slater Walker (Jersey r 

2ft Church a. SI Heller. J «*•■>■. 0534 3730 T 

Growth Invert. 11% B iVBal . [ 3.00 

Intnl. Fd ..£7.4 300 

J crew Energy Tat 129.1 139*1 . I 100 
Value on Aue. ft Nest dealing dole AuE- 18. 


TMT Lid July ]0_|cu.74 120s] """} — 
World Hide Growth Management^ 

10a. Boulevard Rcyal, Luzeahourg 
World Wi de Gth. Fd| SU$10.9faa |-0i3| — 

NOTES 

Prows do n« tacludr S premium, where 
XRulicnMe. and arc in pence unlest cthcrerire 
■ ndicalHl Yields allow ira- all buyine exounnc:. 
J Ofli+rd prieoi include all expenses. 
J T^to'a pnc<3». c Yield bated on odor pneu 
f ErtlmhUxl r Today's opcniBR pncc. 
6 Divtribulion lm- rd ti t laxtf. 1 Otfmd 
mcc ipcludtet all tspenma except aseols 
cteonu+siOD. y (illervd nrirr i deludes all 
«pniM£ il heudbt Uumijsh niio«!m 
c Prte-tous daj-'f pncc. o Net of lax on rraliv-d 
capital coins unto* I luhcrtcd hr ft 9 Gucrnscr 
yield- « Suirendcd t Sinnte preinium 
insomcc bonds. 


-i' : 
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•♦BRITISH FUNDS 


Si «% 


.. " S,,orts (Live* up to 

94 « |F.-.ri»6yy I9^;t l « 


I* Off ■ TMi 
- | lit | R«L 


1775 i* 

IVieimy^j* ismiit 
fTrrasujs Ill- pc ICThJt 
|TnaKUi?6%pe 1977^ . 
EI«tni;3pc74-,( .. . 
[Treasure i [Ijdc ~£.„ 

[TnUTO-r^K VTtf 

]Tran'iTOr;4pc’2:-7T.. . 
iTreJMirtSpclSTRS _ 
[Treasury HJi.pc 78“ .. 
tfScftequerSpc ft>-rR£ 


Trawi rc.loe Tlfc — 
FI wine 4% peT^-TO. ... 
TrMJuryluWpc TSf;~. 
Elcclm- ffjpc '6 77... 
Treasun^»rl9SWi-_ 
TreauirrSi^K ’9U7* . 
Trc*tore3l>pc77-fO _ 
Fufli5n£5i|pr78JaS' 


Fivt Yearsi 


98-’. *1 

99tJ 

99% 

<M" fit 
92\ti 
99't 

m 

us 

85% 
98% el 

78,% d 
t9% 

7B% 

V 

3} 


fire to Fifteen Years 


*h 


66% (Treasury aimc TMI _ 

72% DoStpcTW-BSE 

86% Treasury 12jr ISOS— 
58 Finding 5,'OC S38tt? . 
61% rrei7ijr-'8 ! }pc 'W06i£. 
51% Fumfcn^iaar'Ea^Tfc. 
53 Treasury 76pe‘8S83iI. 
327 g Tran.prjrlJit 7888... 
39% Treasun 5pe 8M9 . 

Over FI f tee 
53% jTreifljr-S’apfSTWW.. 
«1% Kunrfins&’jp’ 879lti . 
94% Treasure m%pc 1£i« . 

55% T Kftiuir I21,pc 93# 

40% Funding 6pc 1P9W..„ 
54% Treasure Sro'Wfc. ... 

21% tteJprWK 

75 Treasure 12bv Sm;. . 
54% TrcasurePprU!^.. 
26% Rrf|L.lpcmd-96 
931. Treasure 13%pr 37^ . 
53% TrKBurrttpe1997tt.. 
4Q% Treasure 6%pc 9>98tt 


S' 

47 

33 

43% 

23% 

20% 


Trcaan-StPClSSP^ 
FunAnK^iK '9941 — 
Treasure 8wU2-06tf . 
Treasu it HUk *08- lift 
Treasury 7%pc 'I2-I5s*. , 
Undated’ 

jl'ouols 4p<* 

War Lean 3%’Ptit 


73% 
847. 
96nl 
73% 
80% 
69% 
71% 
45 

■ **• 
n Years 
69% 
.55% 
94% 
90% 
50%m 
69% 
33% 
93% 
655-m 

325a 

93% 

63**rf 
53 
69% 
29 
601, 
39!.<d 
5$% 


662 
672 
4.03 
11056 
660 
. 3.2S 
1151 
3.41 
402 
962 
10.89 
. 584 
(1169 
3B4 

, 535 
'11.11 
4.46 
, 9.99 
110.44 
4 63 
6.50 

4.77 
10 JO 


-irflZ35 
■ 7.56 

10.66 
9.57 
110.91 
672 
9.46 


17i, 


14% 


22%|Conr.3ljpciilA!i 


fTreasure3pc66Aft 


14% Jcan«lt'2*3>r 


|Tk«s<Jry2*}pc 


27% 

25% 

25% 

21% 

17% 

18 


-% 


112.05 
10.83 
1357 
,1400 
IU.64 
13.44 
, 929 
Z4J6 
13 54 
, 951 
14.33 
13.65 
13 21 
13.B4 
1218 

13 87 
13.77 

14 05 

1454 
114.18 
13 87 
{14.41 
Il430 
114 63 
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10.00 

1095 

10.00 

823 

1L49 

901 

932 

1199 

1196 

1050 

1210 

961 

10.44 

1202 

9.77 

11.90 

1203 

9.95 

20.40 

987 

12.11 

1261 

10.44 

11.84 

1155 

1236 

1122 

1198 

1312 

1272 

13.63 

14.15 

13.25 

J3.96 

12 07 
1434 
14 02 
11.95 
1439 
14.07 
1385 
1410 

13 03 
14.01 
13.92 
14.10 


FT SHARE INFORMATION SERVICE 


tt BANKS AND HIRE PURCHASE 


4 * INTERNATIONAL BANK 

68 158 fepr Stork 7T-E 1 64-% id I .] 7 70 ) 12.75, 

97% 91% |ipc Slock 1976 . .[ 96 ... | 834 12.47 


87 

92N 
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9u 

91% 

4<J% 
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90% 
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23% 

86 

61 

87 
72% 
64 
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60% 
21% 
68% 

89-.. 

101 % 

951 
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77% 

69% 
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61% 
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64% 
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95% 

88 
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61 


47 

72 

100 % 

107 

b5% 

95% 
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44U 

24% 

75 

72% 

64% 


80% 

87 

S2% 

90 

55 

92% 

63 

83% 

71 

17% 
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78% 

59% 

48 

40% 

42 

15% 

82% 

64% 

76 
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‘CORPORATION LOANS 


Pi rm haul 9%p? TWK .. 
8n*.lolb%pe'io-i< — . 

Esscv S%pc "75-n 

l.f 1076 

I*o7%pc 1977 . . ._ 
tv> i2%pc a: 
llert; hWftW ...._ 
Liicn»‘l "pcTSTT .. 

no 9%pc nw 

Do 3';jr freed 
L>n Cwp 9%.pc 7i7!» . 
Do S%pe IP-55 . . . 
LlV.bpt 75-78 
DeSipr n-81 

Do5%B.' IE-&i 
Do5%pfT587 

LKrf%re ag-90 

IW3p* - a>yi 

Kidd.' 6%p: ■->>• — 
Do5i.pT 1080.. 
Ncuea>ilc9*4pc T&W . 
Warwick I2NT4 1880 ^ . 


E3JJ 

9C%<9 

87 

95 m 

S9% 

95%, 

7D% 

351, 

84 

22% 

83 
771, 

84 
69 
59 
51 
55 
19% 
86 
71 
83 id 
981, 


1113 
7.18 
632 
7.10 
803 
13 46 
745 
792 
1192 
1586 
783 
12 48 
714 
S.24 
939 
1095 
1246 
15.25 
727 
739 
1105 
13.06 


1342 
13 82 
1332 
12 20 
13.22 
1411 
1389 
13.55 
13 35 

1359 
14.11 
13 79 
13 72 
13 67 
14.40 
1417 

1349 

1401 

13.83 

13.62 


COMMONWEALTH & AFRICAN LOANS 
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76*4 

66% 

52% 

77% 

5?: 

71% 

b8% 

541. 
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33 
42 
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55% 

90% 
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1S% 

M 

53 

76 
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1776 
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„ 

6 93 

13.81 
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+% 
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67% 


S 41 

1361 

60% 
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2401 

82%u< 


846 

1416 

60%m 
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14 59 

77% 


519 

17 63 

74*40) 


6.M 
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641, 
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an 

17 Hfl 
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+ % 

8 3A 

134t 

93% 


5 91 
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-% 
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13 46 
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+2 
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FOREIGN BONDS & RAILS 

I price j ♦ *r| Di* T I 
Stock 'V 1 £ | - I Crass 
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95 

96 
195 

70 
65 
40 
25 
50 
70% 
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DM77 

71 

US. S DM Prices cn elude inv. 5 premium 

AMERICANS 
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- 1 Crass (CNrlGri 
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1.4 

LB4 

3.26 

6J3 

H13S2, 

01% 

1.75 

258 

032 

032 

129 

7.12 

3.9 

8.15 

537 

232 

0.81 

531 

7.14 

Kj20c 

5.32 
h0.83 
10 
0 67 
166 

IT 

163 
6.91 
*0 53 
DJ3 
*31 
1.66 
106 
183 
1.98 
262 
2 73 
(187 


MjKV&fLg 


3.71 


3.0 110] 
19 1231 
1.6 16.1 


2-5ll5.ll 


211 


7 -21 


13118.51 


11121.7 


5 0 


421171] 


6 6j 
2i 

5-3 

1453 

If 

u 

*- 

2d 

4q 

« 

IS 

3 

*_ 

23) 

ldj 

5.« 

22l 

7J\ 

4.6l 

291 


3X 


4.5 
17.4 

8.6 


17.1 


0.0 

115 

9.7 
iaa 

6.8 


881 


14.1 
9.9 

15.6 

79 

13.1 
9.5 




14 0 
B 2 
9.B 
87 
12.2 4.7) 


10A 

3.9 

14J6 

128 


16.6} 

11 a 

11H 

12 J 
4.a 
10 J 
13.5 


6 3] 


i?a 

9.1 

»i 

14.8 

16.4 

124 

6.9 

13« 

h 

60 


3.0114 4 


12» 

20.fi 

8.| 

4.81 

is.g 

117 

142 

28 

53 

200 

14J 

103 

74 

14.0 

14.9 

8.0 

7.2 

"i 

163 

93 

1L6 

17.1 
1X5 
IX 6j 

5| 


9 2 
t 
30 
t 

6.1 

50 

6.7 

92 

10.6 


7-fl 3 9i 


IX lj 


59 
50 
. 2.8| 
127 

7.6 
117 

3.7 
111 

58 

21 

43 
29, 

Si! 

44 
5.4! 

♦ , 

72 


a 

5.1 
3 5i 

40i 

51 

32 
3.7| 
* 

33 
8.5 
5.0 

129.6 

3 

42 


7.7 

a 

50 

P 

In 

6.61 

62 

21 


4.4 

82 

30 

44 

34 

52 

60| 

SI 

7.0, 

H 

« 

25 

4.1 
3.ti 
5.9 
18 
3.6 

6.2 
51 


(16) 

22 

37.4 

19.7] 

4 

3.9 

4J 

28 

* 

t3 

h 

58 

90 

23 

5M.4 

36 


'55 
59 
30 
25 
48 
10 
63 

3% 

i 

52 
24 

6a 

38 
22 
14 
20 

2.9}10.7|118 


5-71 


51l 

,28.71 

Ml 

SI 


BUILDING INDUSTRY— Continued 


1973 

High tan 


.34 

45 
101 

92 

50 

95 
34 
58 
53 

48 
17 

55 
34 

51 
87 
58 

103 

22 

40 

75 

46 
68 
80 
51 

29 
70 

\T 

49 

34 
31 
80 

120 

15 

40' 

30 
46 

13 

96 
115 
40 
42 

167% 

314 

216 

74% 

144 

70 

23 

87 

31 
29 

107 

35 
105 

s 

14 

56 
149 


15 
30 

24 
30 

27 
23 
13 
35 

9 

20 

13 

12 

32 

21 

44 
6 

16 

45 
12% 
26 
39 

28 
16 
23 

T 

25 

49 

30 
12 
12 
29 
35 

5 

17 

16 

26 
5 

31 

50 
8 


Stork 

Mauderr HldjU- 
jManardafc.-. 

Marrlmd 

JJIarie 
MarshaUMHhi- 
fttr&HauelU- 

Mean Bros 

HdriUeDiV.- 
Ua-er Ofai t. Li- 
Mubui? - -- -- 
iMiUeriSUnilOp 
iMixronmie. .... 
Mod Engagers _ 

UHaikfiti 

tfmrlHzi'Ji 

IXETJOp 

Nwh'n Dei. Up. 
Norwer Holst — 
NoU. Brick Mpi-. 
[Onnr Deis, lqi, 
ParierTlmber _ 

rtoeaurmbo 1 . 

[Pbe hins 

Raxlings Bros — 

RttC 

Redlacd — 

HecdftJHIifc... 

Rfchlfc .WaHlOp 
HAertsAiSant .. 

Rohan IOp} 

RoHlinwn JOpF . 
Iflnbermd. _ — - 
ISHKiKp.CaoaiL 
BGB Group 


Scot Home lnr _ 
Sharpe* Fisher 
SheHatfr Price. _ 

SmarUJ.i IOp 

Southern Gon.5p. 

Sftais Evans 

Sjrarnw G.W. 20p 
StneunG.lQp . 
19 Summers 'O.C.i.. 
58 TirrnaeaOp-. 
TavUff Woodrow . 
TilbotTristl- 
TtttisS Arnold _ 
TunT Hid B50p.. 
CBM Group ... . 
Veens Slone 1 Dp. 
Vibrcplani. . . 
M'ard Hides IDp 

Warnnciua 

|W«|> Blake... . 
Weathnck Prod, 
IWeitem Bnu — 
Btuulingsap — 
Whu'ch'm l^jp - 
ftlsCiitsCon IOp 
.WUMwConnoilii 
Blmjiej iiieoi 


Price 

25 

43 

67 

64 
48 

44 

13 
40 

33 

34 
11 
27 
32 

26 
42 

54 
48 

plOff 

16 

69% 

29 

52 

SO 

45 
16 
50 
69 

9 

52 

68 

35 
32 
26 

55 
79 

5 

25 

25 

37 
7 

97 

24 

38 
no 
220 
153 

56 

m 

46*2 

15 

83 

15 

27 

88 

26 

65 
71, 

14 
9 

29 

86 


1+ *H Dir 

I - 1 Net 


-3 


-1 


-1 


-1 


+1 


-5 


-2 


19 

167 

2.6 

2.86 

426 

2.29 

L52 

306 

L91 

192 

CEL54 

221 

d2.57 

3.93 

403 

♦106 

4.0- 

ftp 

62 

211 

L97 

3.2 

d3.52 

162 

3.4 
12.84 

3.72~ 

326 

m 

188 

23 

437 

L0 

1.87 

02.28 

b3JJ2 

267 

4.12 
05 

2.5 
1734 
4.72 
15.3 
d284 
814 

42 

1.13 
d8.19 
d266 
Z88 
224 
245 
5.21 
0.42 

1.2 

X87 

1.04 


I I TUI 
|Csr|Crt|PIE 

2«U.3 40 
4J13^ 24 
6.6J 6J| 3.9 
2« 6.9) 6,9, 


$ 

6.9 
14 
3.4 

3.9 
3.2 
22 
12 
12 
00 

29 

30 
19 


u 


24112 


1.1 

26 

12 

9.4 

llJ 


14.7) 

8.0 

iao 

lit 

8.9 

92 

21J 

120 

12.4 

25.7 

140 

5.4 
128 

.* 

8.4 
137 


14.6 

fl.i 
54 

* 

«2j 

3X 
34 

2 a 
3-5 

28 

A9} 

Xll 
2fl 
5J9 

3.0 

7.0 
22 
Xfl 

XI 
1.4 

19(144 


I:3i7.7 


120 

15.6 
100 
u 

1X0 

7.4 

24.3 

, aa 
VLO 
7.0 

8.7 
342 
112 
140 
126 

14.0 

6.6 

6.7 

32 

10.1 
10J 

33 

15.4 
8.2 

1X3 

13.9 

116 

152 

270 

164 

3.9 


&3 

2X4 

9.91 

X9| 


,21 

126 

83 

♦ 


6.8 

To 

73 
7 A 
5 3 
21 
62 
3.0 

4.4 

5.7 
4 
40 

1X4 

52 

8.4 
33 
27 
61 

7.6 
116 

70 

40 

7.9 

7.8 

5.7 
1X4 

6.4 

60 

25 

7.3 


CHEMICALS. PLASTICS 


£14% 

90% 

209 


£10% 

36 

88 

49 

28 

24 

16 

£20*4i 

58 

23 
10 
15 

?f 

IctS 

l£85 

9 

24 
23 

23 
2% 

24 
22 

31 
[154 

100 

1308 

13 
118 

30 

42 

42 

170 

£36 

17 

a 

44 

32 
29 
88 

25 

14 

39 


|aJqo\YF 120 — 
Albright Wilson . 
Ateinaulnds — 
'AlidaPack IOp— 
Ail'd Colloid ldp. 
AncbcrCfaem.— 

Bail 1 W.W .1 

Bsjer AG. DSL50 
IBlagiTn Noakts 
Brent CbemslOp 
BnLBenrof 10 p._ 
BcU.TarPrd.10p 

Burrell ap 

Cart ess Capri IOp 

CibaG'oTASiLa.' 

DoOTCnrOt'W- 

lCtalitenian.lDp 

■Coates Bra*. 

Da’A'NV 

Crodu lnL Wp ._ 
jCrjstalaieap 
Enalon Hatties . 
Farm Feed-.. — 
FedChem 

Flwos£1 

Halstead (J. 1 Wp. 
Hkso. Wrirb50p. 
RueehslDMj — 
tkdi Prdrls. 10p.. 
Imp Chcfli £1 — 
Do. S*iPl £1..._ 
LankroChem. — 
Lapoite 1 nds. 50p 
Bfid-YdrtmCL.-. 
I Norsk HI Kr.60._ 

Plysu (Op 

Porear 

Ransom Wm IOp 

ReniofcU IOp 

Rome* 

SroL.Ag.lndfl- 
Stewart Plaflics 

Storey Bros 

WanfleiBaLilOp 
Willows Fm 20p 
ywtsChems — 


£10% 

57 
157 

59 

78 

32 

32 

V 

62 

20 

36 

£78 

£95 

8* 

40 

58 

30 

44 

335 

6 

215 

387 

246 

68 

412 

£52*2 

30 

8 

54mf 

13 

178 

46 

36 

9 

16 

86 


+% 


-2 


-% 


hQ2im 3.1] 6.4 4.7 
352 | 4.0 90 4.1 
X2 1X2100 
33130 3.4 

6.4 30 83 
XI 16.4 40 
43 70 S3 

1.4 40163 
48 8.5 3.8 
4.9 30 82 

- zl 

50 8.6 3.6 
, 24 123 5.2 
1116 4.4 7.9 

4.4 9.8 3.6 
56 £9.4 
42 18.7 
60 5.1 
4.6 63 
4.6 7 0 
80 4.4 




+l‘aj 


1X5 

538 

X49 

3.4 

L46 

§J* ! 

153- 

ZD34 

134 

0.6 

tX5 

228 

Q7%, 

»n 

L77. 

177 

t!66 


df.45 

335 

275 

9.82 

0.67 

8.23 


t-5 
+8 hQlBUl 


17 

1X08 

30 

14.8 

496 

X68 

hQ99t 

CQ041 

in > 

is 

BP 

2.9 

334 

ffi? 7 


2119.0 34 
1319.4 62 
17 9.6 7.8 
3.1 4 5112 
3.7172 21 
30 5.9 6.6 
22 4.21X6 
It 130 53 
44 6.9 46 
WJ13.0 
90 90 24 
27 1X2 5.1 
22 10.0 70 
XI O.B { 
44[ 53| 60 

ytlA 

3.4117 38 
2 A 8.9 7.0 
301X4 42 
201X4 63 
26 20.6 29 

M 


CINEMAS. THEATRES AND TV 


S* 

15 

25 
29 
56 

16 
22% 

26 
10% 


82 

3b 

40 

14 
24 
22% 
49 

15 


AagliaTV'A'— 
AstTekt'A”..- 
Gmnpian-A'lOp 
Hu id Wy'dSOu- 

H.T.v :. 

Redrf TV Pfd £1 - 
% iScoU-n -A-Wp 
9 [TndiTV-A-lOp.. 
Ulsta-TV-A - *-. 
WttwardTVlOp 


58 
35 id 

n 

17 

18 
55 
10 
10 
25 

6*a 


-1 


6.24 

3.9 


M* 

L98 

*30 

*132 


1R17.2L 40 
I173T 




190 1^6 

1.9169 
L2 * 
0.6 * 


DRAPERY AND STORES 


27 
16 
10 
13 

, 42 
]370 
34 
80 
75 
26 

S'* 

26 

45 

82 

91 

16 

88 

56 

41 

38 

1? 

20 

T 

5F 

56 

54 

H74 

28 
52 

10*j 

97 

(220 


4.7(226 


26 

% 

40 

13% 

28 

33 

66 

"20 


97 

42 

11 

20 

9 

36 

95 

36 

26 

22 

]12S 

51 

ri43 


1140 

IB 

47 

44 

[199 


10*2 
, 13 

[418 

45- 

73 

32 

22 

20 

30 

38 


.401113 


12 

16 

28 

6 

12 

10 

20 

7 

46 

11 

9% 

b 

7 
22 

138 

19 

35 

33 
12 

29 
21 
15 

a 

42 

% 

34 
12 
12 

8 

s 

5 
10 
17 
2b 
22 
75 
19 

30 

6 
40 
92 
86 


Ail'd Retail ]0p_ 

AmberDar I0p._ 

Da Pfd (W IOp 
Andre Bern IOp. 
AjjuaKutamSp 

Auifiatrtmklop- 
Baker's Skis. IOp. 
iBwttielltW — 

BeaUlJslOp 

Btknm&Cm Dp. 
Baarttnun K05p. 

Bolton Ten. 5p .. 

Brmnner 

Br. Home Sirs — 
Brown iNiaOp— ‘ 
Burton Cm 30p - 
Do 'A'NVSOp. 
Canlors - .V 20p_. 
Casket 18 ) IOp — 
Comb -Eng. 12%p 

Cope So rts lOp . 

Cornell Dress 5p. 

Courts 'A' 

Curry* — 

C ottoman ic Wp- 

Debcnhans 

DewtajntlOp. 

DismsPhoLiOp 

Do 'A'lOp 

DdandrGajoi IOp 

EUisAGatdSp... 

Empire Sons — 
Ewuto: 20 p — 
FairdaleTot* — 
FirdlMlinl IOp.. 

Forau otter Wp... 

Fatter Bros. 

Freemans lEan 
GH(er(AJ.i2Dp. 
GaldhergA 

Goodman Br.5p- 

Gratton Ware 

Gl Unmrsal. _. 
Da’A'Ord 



15 tGie. MUlctts top 


1 

18 

a 

22 

22 

8 

27 
37 
23 
5*i 
4% 

4 
25 
45 
20% 

8 

9 

47% 

22 

45 

37% 

14 

37 

28 
97 
17 
22 
12 
16 
14% 
4% 

38 
!%• 
s 

'29 

»■ 

16% 

ID 

45% 

5 

128 

* 

16 

12 

B 

22 

15 

43 


NSSNew* IOp. 

fOwnUwtt* 

[ParodiselBIlOp- 
PeckUdsJ 

Men Sores Wp. 

PotirPecklOp- 

PreedylAHred'— 

tonrenSLW.lOp™ 

[HamarTert.5fi-~ 

ftatnen IOp 

f&yberk Wp 

Rexfientap 

I Seed Austin *A' _ 

Ilivlln iTDASi !0p 

Rosti))3p 

S6DStareilSi;p. 
Da 23m 13^ 
Samuel (Hl'.V— 
SdJncinrtSp — 
SheniantSlis)... 
^nitk ffiL'A'iX 

SikretlaSOp 

StaoleyAil5p— 
SUnsDiaclOp— 
Stetnbert 10p— . 
SUpbegUlSp — 

SomrieSOp 

nmPnrtittjtap, 

LPSGnnp— 


52 

2b 

36 

6 

18 

V 

& 
19 
13 ni 
6ai 
9 
40 
280 

24 
47 at 

36 td 
22 
31 
59 
16 

9 

58 
54 
11 
63 
46 
31 

30 
17 

15 

59 

5 
13 

29 

4 lad 
49 
117 
26 

38 
B 

65 

155 

151 

zo* a 

* 

31 
8 

25 
22 
28 
12 
63 
6b 

30 

J* 

6 

31af 

•53 

Tfrnl 

13 
9 

93 

40xd 

96 

108 

16 

45 

32 
144 

46 
42 

14 
1W 

37 

5*2 

¥ 

93 

34 

& 

yr«c 

16 

8 

15 
104 

322 

39 
68 

24 
14x1 

9 

25 
30 
75 


-2 


-1 


+1% 

+% 

-2 

+1 


-rl 


-1 


+1 


-1 


-1 


-1 

♦3 

-I 

+3 


h0.87 
XU 
d3.42 
X14 
4 53 
X74 
3.74 
0.88 
4.46 
6.13 
6X3 
0.96 
0.49 
X82 
X82 
05 

h L87 . , 
Dil6.75t 4 3t 


+2 


-1 


+2 


4.42 
1.65 

35 

0.4 

1X3 

L13 

305 

0.68 

3.43 
0.87 
X49 
001 
X22 

3.3 

6.95 

X51 

4.42 

4.42 

17 

0.81 

♦Z47 

0.55 

1.12 

208 

336 

D.7 

4.05 

X46 

0.9 

0.9 

114 

L43 

£288 


2.14 

*X6 

X72 

34 

X99 


2.6 
102 
X73 
M2. 471 

6324 

3.23 

3.81 
302 

3.29 

305 

407 

t!73 

2X8 

XI 

*3X1 

4.82 
0X7 
L76 

B- 

0.48 

X 8 S 

X4 

L04 

218 

X38 

201 

0.83 

209 

h403 

0.73 

003 

803 

X01 

!dW) 

0.86 

30 
ML 36 
4.69 


xai3.i 50 
ll| 9.8 X7 

xo 

171 90 5.9 
23 9.9 5.7 
XJ 172 71 
30 80 52 

4.4 5.4 65 

22 7X 10.1 
16170 30 
« 20.7 4 
Z* 2X0 X9 
171X7.73 
X* X8l45 
2J 16X 30 
19140 43 
1.1180 33 
10 1X9 1X6 
50 9.0 3.7 
30 6.4 6.7 
5X 50 50 
17 192 4.6 

7 -9 i 

A0 9.6 4.1 
4-100 4 
O.I 9.9 180 

23 &2 82 

7.4 40 42 

7.4 4.6 41 
20 10 J 7.5 

3.4 14.7 3.1 
« -70( 7.9 


X« 


3.6100 20 
X7112 82 
4 12.9 4 
Z7 6.7 8.4 

3.9 0 0 6.7 
XI 16.2 5.0 
Z015X 4.4 

0016.9 252 
2i 100 6.7 

Uj2i -62 
KXI 6.4 80 
2J 7.2100 

4 1X6 4 

10 13.6 6.4 
1014.0 62 
4J 9.7 30 
3i 110 3.8 
1X7 
10HXE 71 

Si? H 

2 A 7.9 7.4 
2S15JI 30 


X«1X9 40 
4 ] 4.7 4 
3.aw.l XI 
L41 J 3.7 

X9j 5.4 150 
P45120 27 

4.4 61 50 

3.6 50) 8.6 

24 9^ 6.4 
U 185 60 
20 4.7133 
51 501L4 

4.7 80 41 
20 23.1 29 
10 t 48 

3.5 20.1 «.0 

4.9 

4 

3.4)14.91 3.0 
8J 4.7 4.0 
JJ Jfl.9 4.0 
3J 9.7 50 
3.01X0 43 
2JB 17.4 4.4 
4 240 4 
X316.0 60 
19 23.9 X0 
3.4 72 60 
L® 170 80 
1714.(5 41 
3JJ 40 228 
3.4 IL4 40 
X2 1X7 1X2 
615 

4 (9.4 4 


X7M 


1S4)' 7.0| 3.1 

1 »j8 ' ■ 


SO 


8.4 


DRAPERY AND STORES— Con tiaued 

U75 

Price 


H%h Low ] 


Stock 


lw Off Dhr ru 

1 - . | NH C»r Gtt* PIE 


23 
52 
43 

24 
43 
42 

54 
73 
$8 
37 
»i 
47 

55 


16 

16 

26% 

10 

20 

a 


LjtcEiiBi'A' — 

Van tana 

Veraa FtKh.tOp 
Wadea"A"3hi_. 

WatkerllA) 

DoX.V. 

21 ffalJisiCo 10^. 
23 Waring 6 Uiilow. 
27 WesroetlSp 

19 Westao PhjBWp- 
10 WbartumWp^.. 

20 Wilkns&Warbto. 

25* 2 ]w«i*nitk 


18 

44 

37 

U 

35 
34 
42 
51 
48 

32 

36 

33 
42% 


♦2 


+% 


217 

♦326 

hX35 

105 

1.83 

1.83 

1.62 

302 

3.75 

XU 

L18 

39 

3.95 


1618.6 5.0 
4X1X4 29 
32 4.8 4.9 

3.014.9 3.4 

3.9 8.0 4.9 
3.9 8.3 40 
4 6.2 
22100 
4 13.8 . 
26102 5.8 
301X3 4.0 
24182 30 
Xfl 140 18.9 


ELECTRICAL AND RADIO 


46 
18% 

19 
140 

82 
36 
38 
10 
65 
10 
42 
118 
55 

42 

-W‘ 

17 
122 
214 
212 

6 
10 
10 
115 
99 

45 

43 

13 
200 
OK*, 

110 
20% 

49 
5% 

*91 
73 

47 
133 

22 
U 
55 

46 
60. 

47 

20 
64 
42 

100 
41 , 
£111 (£59 
120 
£64 
930 
62 
72 
90 
30*2 
57 
157 
71 

63 
140 

24 
87 
184 
19 
990 

14 

18 

15 
28 
27 

122 
196 
196 
26 
31% 

99 
53 

64 
70 
26 
14 
55 

126 


23 

8% 

10 

66 

20 

26 

16 

5 

16 

8 

25 

38 

27 

12 

6 
22 

9 

51 

98 

98 

f 2 

3% 

g* 

9 

$ 

£66% 

42 

11 

22 

3 

44 

21 

23 

51 
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Babcoekb W — 
BikerPerk.50p- 
BamtonhSOp — 
Burton 6 Son* — 
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Bemford IOp- — 
Beeson Fnd 50pj 
Berner ileanHOp 
B«aalDJ.l5p.. 
Beyer Peacock 5p 
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Bnughm. Jflnt 
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NVT workers plan Ulster truce 


THE LEX COLUMN 


new-type co-operative 


now 


ites after 


BY CHRISTIAN TYLER IN WOLVERHAMPTON 


A NEW RESCUE bid for the 
Wolverhampton motor-cycle 
factory of Norlon Villiors 
Triumph which is facing liquida- 
tor! was launched yesterday 
when the 1.600 workers returned 
from two weeks’ holiday. 

La‘/>ui‘ councillors and NVT a 
shop stewards laid plans far a < 
"community co-operative" in 
which local authorities might 
huy the factory from the Official 
Receiver with the support of 
local businessmen and other in- 
terests. including, perhaps, some 
of NVTs 60 suppliers. 

But the sit-in threatened by 
the Wolverhampton workers in 
protest at the liquidation moves 
did not take place. Groups of 
men and women gathered in the 
sunshine — still apparently in 
holiday mood — while their nego- 
tiators bargained. Earlier, a 
mass meeting passed an over- 
whelming vote of determination 
to keep the plant running. U'i'H 

The co-operative idea would 
enlail local authorities sub- -vl#, 
scribing some, or all. of the £3m. 
which is the estimated value of 
The assets now in the charge of 
the Official Receiver's special 
manager. 
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BY GILES MERRITT 


the CU poser 
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Legal advice 


If successful, the Wolverhamp- 
ton plan would be an unusual 
variant of the co-operative prin- 
ciple already in operation at 
NVTs former Meriden factory 
near Coventry, where workers 
are producing motor-cycles for 
sale by NVT. This would leave 
NVTs motor-cycle manufacturing 
based solely on the former BSA 
works at Small Heath, Birming- 
ham. 

Mr. Dennis Turner, a Wolver- 
hampton Labour councillor, said 
the cast of the operation had to 
be set against the social cost of 
rent and rate rebates for those 
thrown out of work -in the town. 

Tbe plan emerged after a 
meeting last night at which 
councillors said they would be 
sounding out neighbouring 
councils and local financial in- 
terests. Shop stewards and union 
officials said they would be tak- 
ing legal advice before their 
discussions with the Official 
Receiver. 

Workers at the Wolverhamp- 
ton factory took peaceful enn- 








THE FUTURE of -the seveo- 
montb-old Northern Ireland 
ceasefire was thrown- ipto doubt 
last night by a surprise state- 
ment from the Provisional IRA 
admitting it had- taken pari in 
Belfast's week-end rioting — the 
worst in. the province for ’two 
years. ' : 

Tbe statement, which made no 
mention of the ceasefire, sup- 
ported its members Involved in 
the three-way gun battle in West 
Belfast yesterday between Catho- 
lics. Protestants and the Army, 
which resulted in the death of 
& baby girl and a teenage boy. 
ft also alleges collusion between 
the Royal Ulster Constabulary 
and tbe extremist Protestant 
Ulster Volunteer Force para- 
military organisation. 

Yesterday afternoon, amid con- 
tinuing tension in -the city, a 
bank raid brought fresh violence 
in the Shanklll Roadr - 

Angry crowds intervened in tbe 
heavilv Protestant area, after 
RUC police officers had fired 
warning shots pursuing an armed 
bank robber who, with two others 
had attempted to hold-up at a 
nearby branch of the Northern 
Bank. 


Aimed at working out an 
acceptable agenda for discussion 
by the Convention, Friday's four- 
hour session was followed by a 
joint communique saying that 
thfe talks had been “ positive." 

It is understood that the 
UUUC's three-man team, headed 
by Vanguard Party leader Mr. 
William Craig, unveiled proposals 
for setting up powerful and 
autonomous municipal authori- 
ties. Many of these, which would 
be responsible for industrial 
development, education and 
bousing, would be controlled by 
Catholics, and largely indepen- 
dent of Stormont 


Commercial Union's second 
quarter underwriting loss is- a 
massive £lS.8m.. taking the 
deficit so far this year to 

£25, 3m., against £2.7 m. 

Although no one had' been 
expecting a recovery in the 
composites' underwriting re- 
sults until the second half of 
this year, the extent of -the 
further decline at CU is much 
worse than had been feared — 
and the shares fell by 13p to 
131p. with the -sector index 4JJ 
per cent lower on tbe day. 


Index rose 4.5 to 283.3 


is promised soon in Australia, 
where workmen's compensation 
may be nationalised. In view 
of the steady rise in invest- 
ment income, it would require 
a further serious underwriting 
deterioration to prevent a 
small rise at least in pre-tax 


Chase 


Terra Writ 

A worker arrives at NVTs Wolverhampton factory yesterday. 
— on his Japanese Yamaha. 


trol. allowing the special 
manager, Mr. Kenneth Morgan, 
to carry out his duties unim- 
peded. He £ ave the workforce 
a form of reprieve by agreeing 
that they could be laid off 
temporarily, so enabling them to 
collect unemployment benefit 
The Department of Employment 
is setting up a special office in 
the factory lo handle payments. 

Most workers have joined a 
rota for a day-and-night picket 
of the factory, and a number 
will be carrying out essential 
maintenance and security work. 
Production of Norton Commando 


motor-cycles has not resumed. 

The stewards say this holding 
operation could last several 
weeks. 

Reports of up to £3m. worth 
of new overseas orders were still 
circulating yesterday. Accord- 
ing to one steward at least 200 
motor-cycles had been ordered 
by the Nigerian Army. Other- 
orders were said to have come 
from Saudi Arabia. Kenya. 
Morocco and Trinidad, for the 
" Interpol n police version of the 
Norton. . • 

No further talks with the 
Government have been planned. 


Fall in industrial output 
and retail sales 


■ Pinning down the five RUC 
men, who had already arrested 
two of the raiders on fhe bank’s 
premises, with a barrage of brick 
and bottles, the crowd also 
erected barricades at. the corner 
of the Shankill Road and Agnes 
Street At tbe height of Lhe 
incident, a total of- 40 to 50 
people were involved and a bus 
was set on fire. 

Army patrols soon moved into 
the area to release . tbe RUC 
squad from the bank. . 

RUC officers bad given chase to 
the third man involved in tbe 
raid and fired two warning shots 
after he drew a .45 revolver. He 
threw away tbe gun and took 
shelter in a house. 

On tbe political front, there 
have been reliable rte ports that 
the pre-Convention talks between 
the Loyalist UUUC coalition and 
the Catholic SDLP are 
dangerously close to -'deadlock, 
and that tbe August X9- deadline 
set for the new session of the 
78-member assembly- will ■ have 
to be postponed. 


The dear Loyalist intention 
was to by-pass further discussion 
of power-sharing, but it seems 
that hard-line Republican pres- 
sure on the SDLP for rejection of 
the plan and insistence on the 
familiar demands for power- 
sharing - at an executive level, 
with some reference to the so- 
called Irish dimension in a new 
constitution, has the' talks once 
again headed for an impasse. 

The SDLP and UUUC are. 
however, due to meet again to- 
wards the end of this week, and 
some observers believe that hope 
remains until tbe talking stops. 

The more immediate concern 
is lest Ulster's worst week-end 
of violence for two years, trig- 
gered by the scores of anti- 
interment rallies organised by 
Provisional Sinn Fein and the 
Republican, clubs to mark the 
fourth anniversary of detention, 
could lead to sectarian violence 
eclipsing all political develop- 
ments. 


CU hlames hi particular Die. 
U.S., where Losses so far iti : 
1975 are $40m.. against $14m.; 
the statutory' operating ratio of 
10S.9 is a full 7.5 points higher 
than a year ago, and greater . 
than the average for the major 
U.S. stock-agency companies. 
The chief difficulty has been in 
the motor account, about . a 
third of U.S. business, where 
premium increases have again 
been very sticky— and no 
immediate respite is apparently 
in sight. . • . 
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The Unionist Party issued a 
warning to that effect yesterday, 
and the Army is concerned by 
tbe effects of the “long, hot 
summer,” particularly on. the 
restless youth of both com- 
munities. 

The deteriorating situation 
was ..considered at yesterday’s 
weekly security review. Mr. 
Stanley Orme, Minister of State 
for Northern Ireland, acting in 
the absence of Mr. Meriyn Rees, 
who is on holiday for a week, 
met the Army GDC, LieuL- 
General Sir David House and Sir 
James Flaoagan, RUC Chief 
Constable. 

Editorial comment Page 12 


Australia condandes to surpass 

previous horrors — losing “£10n£ 
so far, the same as in the 
whole of 1974. Elsewhere, 
South Africa is down, but the 
UJC. and - Western Europe are 
roughly unchanged. Tbe result 
is that despite a £14m. rise in 
investment income first half 
pre-tax profits are £ 10.2 m. lower 
at £14.4m. 


profits above last year's level 
of £50.1 m. though. of course, 
the rights issue proceeds should 
contribute about £9m. 

See also Page 15 


Redland 


John Barber refuses 


BY ANTHONY HARRIS 


FURTHER EVIDENCE of lhe 
deepening recession in the U.K. 
is contained in the figures for 
industrial production and retail 
and credit sales in June, pub- 
lished yesterday- The details of 
production suggest that events 
up to mid-year were still dom- 
inated by de-stocking in industry, 
with the heaviest falls recorded 
in chemicals, steei and other 
materials bought by industry 1 . 
The retail figures — lhe final 
estimate for lhe volume of sales 
in June — now suggest a further 
sharp drop in final sales, which 
will now be affecting manufact- 
uring orders. 

Industrial output in June is 
estimated to have dropped by 
half a percentage point since 
May — mainly on account of 
reduced demand for gas and 
electricity; the index, as a mbtter 
of historic interest, fell back to 
exactly 100. its base figure, and 
tin* average' for 1970. On the 
mure significant quarterly com- 
parisons. output has fallen by 
3! per cent, between the first 
and second quarters of tho year 
and by some 7t per ecnr^ since 
iho third quarter of 1974 — Ms 
peak in that year, after the 
effects of the three-day week 
were fully worked off. 

By far the sharpest decline has 
been in the steel industry, the 
victim of a well-publicised reces- 
sion. down 16.S per cent, 
between the first two quarters 
of this year. 


The official market sector 
analysis shows that output of 
investment goods has held up 
relatively well — down 1J per 
cent this year, and 31 per cent, 
since the 1974 peak. The out- 
put of consumer goods has fallen 
3.3 per cent, this year, and about 
7 per cent, from its peak. 

Up to now, tbe fall in output 
has been much sharper than the 
fail in final sales; this, and the 
pattern of the cuts, shows that 
destocking has been a major 
influence. The June retail 
figures, however, although they 
show some recovery from the 
very Idw May level, remain very 
low by earlier standards. The 
series as a whole, and tho 
quarterly comparisons, are still 
distorted by the extremely sharp 
•• Healey boom " in April, before 
the. introduction of the 25 per 
cent VAT rate; but the details 
are suggestive. 


Tbe June volume of all retail 
sales was some 7 per cent, lower 
than in the first quarter of the 
year. Eliminating durable goods, 
the fall seems to have been about 
5 per cent The squeeze on real 
incomes . implied by the present 
£6 pay limit makes a further fall 
in purchases more or less in- 
evitable. The latest credit sales 
figures, sbowing little change in 
cash terms over the last, year, 
and therefore a fall of some '25 
per cent.' in real terms, confirm 
this depressed outlook. 


to resign from BL 


BY TERRY DOD5 WORTH 


RETAIL SALES AND NEW 
INSTALMENT CREDIT 


Retail sales 
Volume* . 
1971=100 : 


New 

instalment 

Credit* 

■ 4m. 


INDUSTRIAL PRODUCTION 
Production * 1970— 100 


1974 1st 
2nd 
3rd 
4th 

1975 1st 
2nd 
April 
May 

. June 


All Ind. 

103.7 

103.0 

108.7 
1Q5J 

104.5 

100.8 
101.9 

100 .5 

100.0 


1974' Tit 109.8 
2nd 1073 ’ 
3rd 111.0 
4th 111.6. 


* Seasonally adjusted 


1975 1st 1115 7; 

2nd 108.7 71 

Apr. 120.2 - 21 

May 102JS • \ 2* 

June 704J! .. .23 

* Seasonally adjusted. ' 

Source: Department of Industry 


MR. JOHN- BARBER, who was 
told last April that there “would 
not be a place" for him in the 
new Government - controlled 
British Leyland, is determined 
to force the company to dismiss 

him. 

“Why should I resign?”; said 
Mr. Barber yesterday. “I am 
deputy chairman and managing 
director of a big company, r like 
the motor industry and 1 bad 
only been in this job fOF eight 
months when- Ryder appeared.” 

According to evidence =• which 
Mr. Barber gave to the Co'irimons 
sub-committee inquiry into, tbe 
motor industry, it was Lord (then 
Sir Don) Ryder, the Govern- 
ment’s Industrial .Adviser, who 
told him that -he would have to 
go under the new organisation. 

But Mr. Barber has clearly 
been determined not to fade 
quietly away. Although his 
public statements have; been 
rare since April, he delivered a 
trenchant criticism of the -Ryder 
proposal* for the reorganisation 
of British Leyland to thie, Com- 
mons inquiry last May. 

Tbe financial holding company 
structure opted far in the report 


was one which no major automo- 
tive company used, be said. 

The Ryder report on its part, 
had singled out the mananging 
director for special criticism, 
saying that he had “too many 
people reporting to him," and 
that the "creation of a Large 
corporate staff bas undermined 
the authority and responsibility 
of line management." 

Since the High Court bas 
ratified tbe reconstruction of the 
company, tbe position is that the , 
directors of the former British 
Leyland Motor Corporation — Mr. 
Barber among them— are on the 
Board of a subsidiary company 
to the new British Leyland Ltd. 

The directors who are staying 
with the group, however, have 
gone on tmtbe Board of the new 
company. Thus the final steps of. 
the reconstruction — expected 
later this week— must include the 
formal dismissal of BLM 
directors who are not staying. 

Mr. Barber said last night that 
the question of compensation for 
his loss of office had not yet 
been discussed. His agreement, 
at a minimum salary of £42.000 
a year, still has nine yeans to run. ■ 


The statement also highlights 
how CD’s decision to stay very 
j liquid bas held down its 
solvency margin. Net worth 
j has risen by £56m. to £278m.on- 
end-1974 investments of 
£l.I8bn., and projecting the 
half-year premium rise for.*- a 
full year, this indicates a sol- 
vency margin of 30.5, just 1.5 
points higher than in January. 
CU may simply be regarded as 
over-cautious, rather than miss- 
ing the boat — though, of course, 
many of its equity sales' were at 
low share prices last yehr. 

The poser for the rest of 
the sector is how far the CU 
results may just be the reflec- 
tion of over-optimism earlier in 
the year, and how far they 
indicate a general delay of, say, 
six months until the. first half of 
next year in the sector’s under- 
writing recovery. Anyway. 
General Accident and Royal, 
both of which have a large 
U.S. motor involvement, fell 
sharply, yesterday. CU. itself 
was being studiously imprecise 
about second-half underwriting 
prospects, especially in the U.S., 
though "drastic" and " sub- 
stantial" action of some kind 


Iu its report Redland remains 
relatively optimistic about re- 
cover)', hut a little cautious on 
timing. Bra as in Germany, for 
instance, may not see the up- 
turn before the end of 1875 and 
though adjustment to lower 
volume In the U.K. should allow 
some improvement here, pre- 
tax profits at 'home were only 
26 per cent, of the total in 
1974-75 (but nearly 40 per cent, 
at the attributable level). As 
for the balance sheet, cutbacks 
in capital spending allowed Red- 
land to keep overall financing 
requirement down to £3.7m. last 
year; working capital require- 
ments are. still causing it to 
draw on credit facilities, how- 
ever, and the rights issue will 
allow it to keep some expansion 
projects *on the move. At 69p 
the shares yield 7.6 per cent, 
on the forecast payout. 

See also Page 16 


ihgs” front all The members n? 
ihc Crest consortium that they 
would comply with last sum- 
mers ruling about how they 
should vole iheir shares in 
Ashbourne. The trouble, is that 
the consortium appears lo have 
a different interpretation of the 
rulings anti it is not at present 
intending to drop its call for an 
Ashbourne ECM where, inler 
alia, shareholders would be 
invited to boot out most of the 
directors, and to instruct the 
Board to go hunting for a bid. 

Although the rulings did not 
specify the number of non- 
consortium directors of Ash- 
bourne. they were clearly in- 
tended to reduce the con- 
sortium's strength on the Board, 
and they did require the 
appointment of a shareholders' 
representative — who would be 
dismissed under the EGM 
resolution. Moreover, a later 
statement said that the reconsti- 
tuted Board should he allowed 
to exercise normal powers with- 
out special constraints from its 
shareholders. So if the meeting 
does seem likely to go ahead, 
the Panel will presumably come 
out with its sledgehammer held 
aloft 

But the Panel still has to 
break the deadlock. The sooner 
it comes up with Its proposals 
for -a final solution the better: 
the target date now seems tn 
be sometime in the early 
autumn. 


British Leyland 


Takeover Panel 


Ashbourne Investments has 
be^h vexing the Takeover Panel 
since it first became a bid 
situation a full 20 months ago, 
and it is still going strong. Last 
week the Panel said that it had 
received “ express undertak- 


“We recommend that lhe 
Corporation should be recon- 
structed in such a way that its 
Ordinary shares stand at a 
reasonable premium over their 
par value." Thus the Ryder 
report on British Leyland. and 
on its advice 10 shares each 
with a par value of 25p (and 
a price or Sp before the news* 
were swapped for one new 
share with a 50p par value. 

But once the Government's 
cash offer had closed, the shares 
had nowhere to go but down. 
Faced with the heavy present 
losses and with no prospect of 
any dividend payments for years 
to come, tbe new shares ended 
their first day's dealing yester- 
day at just 27 ip which, for the 
record, capitalises the company 
at about £16ni. At least this 
absolutely puls paid to any 
fingering uncertainties about 
what to do when the righis 
isue — 10 for 3 at lQQp — 
materialises. The taxpayer is 
heading for an ultimate stake 
of well over 90 per cent. 


Weather 




LUC TO-DAY 


Pound picks up after 


DRY, sunny periods. Late 
showers possible in SJE. 

London, &E. and Cent S. 
England, E. Anglia, Midlands 
Sunny periods, showers poss- 
ible later. Wind variable or W, 
light Max 26C (79F). 

Channel Is„ S.W. England 
Sunny spells, scattered showers. 
Wind variable or S., light. Max. 
20-23C (68-73F). 

E. and N.E. England, Borders, 
Edinburgh, Dundee, Aberdeen, 
Dry. sunny periods. Fog at 
first Wind variable or N.E., light. 
Max 27-30C <81-S6F>. 

W. Midlands. Wales, N.W. and 
Cent N. England 
Sunny periods. Early mist or 
fog. Wind variable or 5.. light 
Max. 23-26C (73-79F). 

Outlook: Mainly dry. sun ay 
spells. 

Lighting-up: London 21.01, 
Manchester 21 JS, Glasgow 21.32. 
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WHAT’S A 
PAIR OF EYES 
WORTH? 


Texaco oil find off Shctlands fall against dollar 


BUSINESS CENTRES 


promises high gas reserves 


BY MICHAEL BLANOEN 


BY ADRIAN HAMILTON 


ANOTHER UiL and gas dis- 
covery has been made in the 
Ea.Nl Shctlands area of the U.K. 
North Sea. 

Texaco yesterday slated that 

it had tested oil and was Troiii a 
structure that runs across- tho 
boundary between its block 3/4, 
South of Brent and the adjoin- 
ing block to. tbe South, 3/9, 
which is held by Total. 

It has also completed a further 
unsuccessful well on its once 
highly-regarded 15/16 oil dis- 
covery West of the Piper Field 
in the Moray Firth area. 

Texaco's latest discovery is a 
particularly interesting one. if 
potentially problematic, because 
of the high ratio of gas to oil. 

According to the statement, 
hydrocarbons .were tested from 
two intervals in the “ Statfjord." 
or Liassic sands, at a combined 
flow rate of 5,534 barrels of 46 
degree gravity oil together with 
an average gas/oil ratio of 10,390 
cu. ft. per barrel. Oil and gas 
wore also tested from tbe Middle 
Jurassic, or Brent, sands, but 
in relatively small quantities, the 
announcement added. 
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The results suggest an excep- 
tionally high gas/oil ratio and an 
unusually light oil by North Sea 
standards and they would seem 
to confirm the belie/ that the 
centre of North Sea basin system 
to the North could contain sub- 
stantial additional gas reserves, 
particularly in tbe deeper Juras- 
sic sands. 

For Texaco, on tire other 
hand, ii could well present con- 
siderable problems iu evaluating 


the find and producing it 

Although the structure is 
thought to be large with a sub- 
stantial oil and gas column-, sucb 
a high ratio of gas is not easy 
lo produce technically. Nor will 
it be easy to market, consider- 
ing the distance from tbe main- 
laud— although the find is close 
to the planned .Brent gas line 
lo St. Fergus on the mainland. 

While evaluating the results, 
Texaco has moved the rig to drill 
a delineation well two miles to 
the north-west. 

The latest find is some six 
miles from its previous discovery 
on a smaller structure in the 
same block and was drilled as 
part of a co-operative programme 
of exploration with the Total 
group, which shares around half 
tbe structure tested in this case. 

Texaco's other well, on block 
15/16, is more disappointing and 
follows a series Of disappoint- 
ments for the company in its 
efforts to evaluate its discoveries 
in the area. The. rig has. now 
been moved to drill another 
appraisal well on. the neighbour- 
ing block, 14/20, where the com- 
pany has alio struck oti- 


THE POUND again dropped to 
record low levels against tbe 
dollar yesterday, but .' later 
recovered in fairly calm 
foreign exchange markets 

At one stage, siorling was 
nearly a cent down- . from 
Friday's closing level at - around. 
$2.0950, and It was reported 
that the Bank of England had 
stepped in with some support 
during the morning, hater, 
however, the market saw some 
strong commercial demand for 
the pound, which, it was 
suggested, enabled the Bank to 
reverse its earlier activities 
and huy dollars. 

The pound ended ttt& day 
with a fall of only 26 points 
from Friday’s level at $2J025. 
Its average depreciation 
against other currencies from 
December 1971 levels actually 
narrowed slightly to 27.8 per 
cent, against 27.9 per cent, on 
Friday and 28 per cent, at noon 
yesterday. 

Following last week’s sharp' 
falls, the movements oF .the 
sterling rate continue to be 
mainly influenced by the 
strength of the dollar, which 
has been helped by rising UJ5. 
interest rates. Tbe dollar’s 
average depredation was again 
reduced yesterday to 2J3 per 


cent.- compared with 2.49 per 
cenL on Friday. 


Yesterday, a number of other 
leading U-S. banks followed 
First National City Bank's 
move on Friday in lifting their 
prime rales from 7£ to 7J per 
cent, including Chase Manhat- 
tan, Manufacturers Hanover, 
Chemical Bank and First 
National Bank of Chicago. . At 
ihe same time. It was 
announced that South Africa 
had raised Us bank rate from 8 
lo 8£ per cent, and tightened 
controls on the banks. 


There were renewed sugges- 
tions in London markets, that 
the Bank might decide to call 
further special deposits from 
the banks. This would mop up 
surplus liquidity and reinforce 
the rise in UJK. interest rates 
started with the jump In the 
Bank’s minimum lending rate 
to 11 per cent, and followed 
last week by the rise in clear- 
ing bank base rates from 9| to 
10 per cent 

Against this, - however, the 
aathorities still appear con- 
cerned to encourage new leu fl- 
ing by the banks for invest- 
ment and, might be unwilling 
lo push domestic loan -rates up 
further unless the dollar's 
strength forced their handy. 
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Think about it 

Then think about Britain’s blind people^ 
all 120,000 of them, "We're doing a lot for 
them now, b ut - with your help, through, 
legacies and donations, we could do a 
great deal more. 

At the moment, we have rehabilitation 
centres for newly blind people, holiday 
hotels, homes for the elderly. Sunshine 
Nurseries and Schools for blind children, 
braille literature and music, a Talking Book 
service and training and employment 
schemes. We’re doing all we can to prevent 
blindness too -by spending thousands 
of pounds each year on research. This is 
. why your legacies and donations can play ; 
such an important part in our worfe. 

Why not turn a thought into a gift of . 

- money now. 
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ROYAL NATIONAL INSTITUTE 
F0RTHEBUND 


234 GREAT PQRJUftD. STREET LOMDON WIN 6AA 

Under the Finance Act t975.bequrata to charities up to a total of 
£100,000 arH-bxempt foooi Capital kanaJer'But. 
Registered tn accordance witbtfte National Assistance Act 1948. 








